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THE FINANCIAL WORLD 


June 30, 1917 





Financial News Notes, Earnings Summaries, and Informative Financial Literature. 





PUBLIC UTILITY EARNINGS. 

As a result of early rainfall, the 
Colorado Power Co. reports that its 
Parker reservoir, in Boulder County, 
on which the company depends to sup- 
ply water to maintain its winter elec- 
tric service, was filled on June 18, and 
estimates that this supply of water 
will increase this year’s profits by $20,- 
000, compared with 1916, when flow of 
water into the reservoir had to be cut 
off when it was only two-thirds full, 
in order to take care of the needs of 
farmers for irrigation purposes. 


For May the Philadelphia Co., all 
departments, reports gross earnings of 
$2,963,848 and net of $1,196,768, com- 
pared with $2,301,495 and $1,001,942, 
respectively, in May, 1916. For April 
and May, this year, gross was $5,895,- 
439 and net $2,400,003, against $4,831,- 
988 and $2,288,800, respectively, for the 
same months last year. 


Dayton Power & Light reports gross 
earnings in May of $136,596, net of 
$44,577 and a balance. for dividends of 
$19,253, compared with $122,589, $55,414 
and $36,115. respectively, for the same 
month in 1916, or an increase in oper- 
ating ratio of 21.34 per cent. For the 
twelve months ending May 31 gross 
was $1,732.620 and net $558,573, an in- 
crease in the former of 31.61 per cent, 
and a decrease in the latter of 12.76 
per cent., compared with the twelve 
months ended May 31, 1916. After in- 
terest and sinking fund deductions, 
the balance for preferred dividends of 
$177,750 was $284,591, a decrease of 
32.76 per cent. Operating ratio was 
68.21 per cent., compared with 52.16 
per cent. in the previous period, an- 
other case of high cost of fuel. 


Fort Worth Power & Light continues 
to report increases in both gross and 
net. For May gross was $68,814, up 
7 per cent., and net $36,298, up 5 per 
cent., and an increase in income after 
charges of 9 per cent. For the twelve 
months gross was $890,042, net $518,- 
865, and balance for dividends $400,695, 
compared with $822,047, $483,482 and 
$368,599, respectively, for the similar 
period last year. In both May and 
the year operating expenses increased 
10 per cent. 


Texas Power & Light, a subsidiary of 
Southwestern Power & Light, reports 
for May a gross of $180,081, net of 
$65,228, interest charges of $43,988, and 
a balance of $21,240, compared with 
$157,759 gross, $63,363 net, $39,239 in- 
terest and $24,124 balance in May, 1916. 
For the twelve months ended May 31, 
1917, gross was $2,368,301, an increase 
of $350,402 over the same period last 
year, with net of $1,027,044, an in- 
crease of $193,366. [Income after 
charges in the two periods was $555,- 
388 and $458,948, respectively. Due to 
increases in both interest and pre- 
ferred dividends, the balance did not 
maintain the same ratio, increasing 
but $31,029. High cost of fuel is af- 
fecting the company at present. 


For May and the twelve months end- 
ed May 31, 1917, the subsidiaries of 
Southwestern Power & Light reports 
as follows: May, gross $344,399, and net 
$146,190, compared with $309,251 and 
$138,821, respectively, for the same 
month last year: for the year, gross 
$4,397,086 and net $2,077,456, compared 
with $3,952,401 and $1,817,691 last year, 
being an increase of 11 per cent. in 
gross and 14 per cent. in net. 


Commonwealth Power, Railway & 
Light continues to show substantta) 
increases in gross, but, due to high 
operating costs, net is showing a de- 
crease. For May, five months ending 
May 31 and twelve months ending the 
same time, gross earnings were $1,- 
512,014. $7,721,966 and $17,919,035, with 
net after charges of $142,836, down 
28.61 per cent.: $907.3¢67. down 18.30 
per cent., and $2,448,454, down 2.84 per 
cent. The balance after preferred div- 
idends for the twelve months is equiv- 
alent to 7.45 per cent. on the common 
stock. Arrangements on a favorable 
basis for a substantial part of its coal 
requirements after July 1 have been 
made, the result of which should be 
reflected in earnings after that date. 

For May Northern Ohio Electric 
Corporation had gross earnings of 
$539,620, an increase of 26.69 per cent., 
and net of $209.438, a decrease of 1.61 
per cent.: for five months ended May 
21 gross was $2.594,373 and net $1.024,- 
781, up, respectively, 32.10 and 1.27 per 
cent., with twelve months’ figures $5,- 
796.917 and $2,522,485, increases of 
30.11 and 17.58 per cent., respectively. 
In the latter period the balance avail- 
able for the common stock was equal 
to $9.40 per share. High prices for fuel 
are continuing their effect on operat- 
ing expenses. 


Subsidiaries of American Power & 
Light report gross earnings for May 
of $860,696 and net of $344,732, com- 
pared with $776,417 and $338,794 in 
May, 1916, increases of 11 and 2 per 
cent., respectively, and for the twelve 
months ending May 31 gross of $10,- 
756,714 and net of $4,715,251, against 
$9,816,750 and $4,521,765 for the previ- 
ous twelve months, increases of 10 and 
4 per cent., respectively. 

Earnings of the New England Co. 
Power System for May show a sub- 
stantial increase over the same montn 
in 1916. Gross was $220,586, an in- 
crease of $47,230, and net $135.578, up 
$16,587,, with a balance after interest 
and dividends of $54,195, against 
$39,693 in May, 1916. For the five 
months ended May 31 gross increasea 
$203,174 and net $1,455, with a de- 
crease in the balance after interest 
and dividends of $22,071. During the 
past two months the upward tendency 
of net earnings has been noticeable. 


FINANCE THE COUNTRY ROUND. 

Net earnings of Federal Sugar Re- 
fining Co. made public at the ad- 
journed annual meeting, for the twelve 
months ended May 29, 1917, were $2,- 
822,000, equal to over $28 on each 
share. Comparison with last year is 
impossible, as these are the first fig- 
ures made public since 1913. President 
Spreckles announced that the stock re- 
cently acquired from the Mackay in- 
terests by his syndicate would be of- 
fered shortly to stockholders. A board 
in sympathy with the Spreckles con- 
trol was selected, and harmony pre- 
vailed at the meeting. 

Directors of Trumbell Steel have 
recommended an increase in capital 
stock from $10,000,000 to $12,000,000. 
The new stock will be offered to raise 
funds to pay for coal lands now under 
option and to increase capacity of its 
open hearth and plate departments. 

Liggett & Drexel announce that A. 
F. Cronhardt, formerly with Carter & 
Co., has become associated with them 
in charge of their Stock Exchange 
department. 

Cc. E. Danforth, of the Stock Ex- 
change firm of Van Emburgh & Atter- 
bury, has succeeded W. S. Cox as di- 
at of the American Hide & Leather 


o. 

Guaranty Trust Co. _ stockholders 
vote to increase from $20,000,000 to 
25.000,000 the capital stock of the in- 
stitution. The new stock is offered 
for subscription at par. 

Cc. C. Wright, Jr., has retired from 
the Stock Exchange firm of J. Robin- 
son-Duff & Co. 

The third and last installment of $5,- 
000,000 has been received by W. P. Bon- 
bright & Co., who arranged the loan, 
from the French banks participating 
in the $15,000,000 French export credit 
of March 10, 1916, payment to be made 
on July 2, 1917. his makes a total 
of $30,000,000 which has been repaid 
by the French banks. 

Contrary to recent rumors, that it 
would be abandoned because of the 
war, the annual] meeting of the Ameri- 
can Bankers’ Association, to be*known 
as the “War Convention,” will be held 
as arranged at Atlantic City the week 
of Sept. 24. There is to be no curtail- 
ment of the intellectual and technical 
features, but it is quite likely that the 
entertainments which heretofore have 
proven so interesting will be in large 
measure abandoned, as the Adminis- 
trative Committee believes the time 
will be inopportune, with American 
soldiers in European trenches, for ex- 
tensive entertaining. 

Pennsylvania Sugar stockholders 
have voted to increase the company’s 
capital stock from $2,000,000 to $5,- 
000,000, to provide for greater devel- 
opment, 

Edward Low Ranlett is now associ- 
ated with the New York Stock Ex- 
change firm of Shonnard, Mills & Co., 
120 Broadway, New York. 

The Nashville, Chattanooga & St. 
Louis reports for May and the five 
months ended May 31 net operating 
revenues of $362,915 and $1.448,222, re- 
spectively, with operating incomes for 
the same periods of $332,838, up $59,403, 
and $1,296,676, up $123,875. The May 
figures are the best reported by the 
road for a long time. 





FROM A REAL FRIEND. 

I enclose copy of a communication 
sent to Mr. Felix Stiede in response to 
a recent communication from him. The 
reply speaks for itself and if you wiil 
kindly send him a sample copy, it will 
undoubtedly result in your securing a 
subscriber. Wish I could send you a 
thousand of them. The act would -be 
performed on the double quick. 

GEO. C. MOON. 


INFORMATIVE LITERATURE, 

Goodbody & Co., 42 Broadway, New 
York, discuss in their June market let- 
ter the effect that mounting prices are 
likely to have on the course of the 
market, saying: “When prices get to 
prohibitive heights the people will 
either starve or suffer from lack of 
food and clothing. They will then 
both produce and consume less. Bus- 
iness will slump and priees and profits 
must decline.’”’ 

. F. McConnell & Co., 25 Pine St., 
New York, say in their weekly letter 
if a definite policy on the part of the 
Administration regarding war mate- 
rials could be figured upon, an ad- 
vance can be looked for. The letter 
also comments on developments in 
eleven public utility companies. 

The Mechanics & Metals National 
Bank of New York has prepared a 
booklet analyzing briefly and clearly 
the amendments by the Congress to 
the Federal Reserve Act. These 
amendments are designed to facilitate 
the concentration of the gold reserve 
in the Federal Reserve Banks and also 
to attract into the system many state 
institutions which have heretofore de- 
clined to become members, and are 
expected to have a far-reaching effect 
on the nation’s banking system. 

J. S. Bache & Co., 42 Broadway, New 
York, are distributing an exhaustive 
analysis of the Lackawanna Steel Co. 

In their weekly “Financial Com- 
ment,” Chas. H. Jones & Co., 20 Broad 
St.. New York, say bonds well chosen 
can be purchased at attractive prices 
to the advantage of those buyers who 
are looking beyond the present and 
immediate future, mentioning several! 
bonds in this connection. 

A. B. Leach & Co., 62 Cedar St., New 
York, with their weekly list of cur- 
rent offerings, are suggesting a diversi- 
fied investment of four $1,000 bonds to 
net 6 per cent., at a cost of $3,540. 

Claude ‘Meeker, 71 Broadway, New 
York, has issued a special letter in 
regard to the proposed readjustment 
of Cities Service common stock. 

The quotation circular of Redmond 
& Co., 33 Pine St., contains a list of 
bonds giving attractive yields. 

The National] Bank of Commerce in 
New York has prepared in book form 
for the convenience of customers th: 
Federal Reserve Act Amendments ap- 
proved June 21, 1917, together with the 
complete text of the Act. 

The first anniversary number of “Th: 
Mettco Meteor,” published in the inter 
ests of its employes by the Metropolitan 
Trust Co., 60 Wall street, New York 
tells pictorially and otherwise of tne 
activities of said employes, both in 
the counting-room and in various fields 
of sport. The “Meteor” gets away 
from the house-organ style, however, 
and should prove interesting reading 
to the general public. 

Chas. H. Jones & Co., 20 Broad street 
New York, in a special letter describe 
the manner in which preferred stock 
holders of Curtiss Aeroplane & Moto: 
may take advantage of the offering o! 
new common shares. 

William Morris Imbrie & Co., 6! 
Broadway, New York, have issued 
circular analyzing the first and con 
solidated mortgage convertible 6 pe. 
come. bonds of the Savannah & Atlanta 

y. 

The Bureau of the Census, Depart 
ment of Commerce, Washington, ha 
issued in book form the results of th 
census of manufactures rélated to th: 
calendar year 1914. The statistic 
were compiled in 1915, and present i: 
great detail all information needed b) 
the great majority of persons wh 
have use for statistical details of 
manufactures. 

Reilly, Brock & Co., 306 Chestnu 
street, Philadelphia, are issuing a ci 
cular describing the first and consoli 
dated 5s of the Mahoning & Shenane:: 
Railway & Light Co. 

Blodget & Co., 34 Pine St., New York. 
have issued a quotation circular on 
number of State and municipal, rai! 
road, public utility and industria! 
bonds. 





HIS BEST INVESTMENT. 
Receive your paper regularly ever! 
week and I think it is the best invest 
ment for the small amount I ever ha 
only I ought to have had it a year ae 
and it would have saved me just $1! 
in the Emerson. Is there a chance ©! 
getting anything back? 
B. L. BURGBACHER 


AIMS TO TELL THE TRUTH. 

TI like your paper because it aims * 
tell the truth about stocks and bond 
and should be taken by all whe war' 
to .know about the business world. 

M. C. CURE 


Ste 
off 
tor 
are 
or 


cat 
pas 
Co 
its 

juc 
dea 
affe 


pre: 











VOL. XXVIII. 


NEW YORK, JUNE 30, 1917 4 


No. 26 


eat 











RAILROADS BETWEEN TWO FIRES. 
A Remarkable Situation in Illinois Which Calls for Fed- 
eral Incorporation. 

The sadly puzzled plight of our railroads due to the 
many thard masters—the Interstate Commerce Com- 
mission and the Public Service Commissions of the 
states—under whose dictates they are forced to operate, 
is just being vividly and impressively demonstrated 
again by the friction between the Illinois railroads and 
the Interstate Commerce Commission. 

Under the law of Illinois the railroads of the state 
are not permitted to charge more than 2 cents a mile 
for passenger service within the boundaries of the 
state, while under the Interstate Commerce Commis- 
sion order they have to charge 2.4 cents a mile for 
interstate travel. Under these conditions passengers 
from Chicago to St. Louis availed themselves of the 
intrastate rate of 2 cents a mile to East St. Louis and 
then used the bridge connecting East St. Louis located 
in Illinois with St. Louis, Missouri, to get into the 
latter city, which trip over the bridge costs three cents. 
In this way passengers from Chicago to St. Louis were 
able to save over a dollar on each trip to the com- 
mercial metropolis of Missouri. The business men of 
St. Louis claimed that this situation was detrimental 
to their interests and discriminated in favor of East 
St. Louis and appealed to the Interstate Commerce 
Commission for relief. The latter regulating body 
availing itself of a decision of the U. S. Supreme Court 
giving it the right to set aside intrastate rates that 
hamper the operations of Interstate Commerce, ordered 
the Illinois railroads to make the passenger rates uni- 
form either by lowering the St. Louis rate to two cents 
a mile or by raising that to East St. Louis to 2.4 cents 
a mile, whereupon the Public Service Commission of 
Illinois enjoined the railroads through a state court 
against raising the rate, while at the same time a Fed- 
eral judge in St. Louis enjoined them against making 
a two cent rate to St. Louis, with the result that the 
railroads are now facing contenipt of court proceed- 
ings if they fail to observe the injunction issued by the 
state court and both the railroad managers and the 
officials of the State of Illinois—the governor, the at- 
torney general and the Public Service Commission— 
are threatened with jail should they fail to obey the 
order of the Federal judge of St. Louis. 

This conflict between two rival regulating bodies has 
caused Senator Sherman of Illinois to ask Congress to 
pass a resolution directing the Interstate Commerce 
Commission to drop the demand for enforcement of 
its order so that the U. S. Supreme court may ad- 
judicate and settle this issue, which has caused a great 
deal of excitement and bitter feeling in the’ territory 
affected by it. 

This case reveals anew the railroad rate chaos, which 
present conditions of regulation by many conflicting 


masters. It keeps.constantly alive the conflict between 
state and national rights and makes life a burden to 
railroad managers and state officials. There is only 
one way out of it—the nationalization of the entire 
railroad regulation business, not government owner- 
ship. Federal incorporation of all railroads ought to be 
made compulsory by law of Congress and the entire 
rate regulation ought to be placed under the sole juris- 
diction of an Interstate Commerce Commission to be 
reorganized and remodeled upon a broader basis, this 


_ reorganization to follow the plan of the organization 


of the Federal Reserve Board with its regional reserve 
banks. An enlarged commission in Washington with 
broadest power would mean only one master of the 
railroads, while the regional commission, as a sub- 
division of the commission in Washington, could serve 
the necessities and conditions of the territories’ as- 
signed to it. 

There can be no railroad reform and railroad prog- 


ress under the domination of rival regulators or under _ 


shortsighted, slow working bureaucratic national 
supervision, The sooner Congress acts and disposes 
of this important issue, the sooner will the grave dan- 
gers which are overhanging the entire railroad busi- 
ness of the country pass away and most serious conse- 
quences be headed off. 





WAR DEMANDS MEASURES OF EXPEDIENCY. 
Centralized Control And Arbitrary Measures Absolutely 
Essential in Such Important’ Crises. 

One of the main arguments employed by the critics 
against entrusting large control and supervision of the 
business of the nation in the hands of the chief execu- 
tive of the Government or his appointees, is that it 
smacks too much of a dictatorship, is economically un- 
sound and in defiance of the natural laws of progress 
and distasteful to a people whose freedom of action is 
assured to them by a republican form of government. 

In the main such contentions are sound in times of 
peace, but all such guarantees must give way in times 
of war or other crises that threaten the stability of the 
Government. The people must therefore permit 
measures that témporarily can be depended upon to 
quickly bring about certain results and overcome cer- 
tain dangers, 

War compels sacrifices; war requires extraordinary 
measures which have no place in economics in times of 
peace. It is essential that the Government have con- 
trol of the food supplies of a nation in war time, for 
upon a plentiful supply of food we are vitally depen- 
dent for success, It is necessary to control business 


often in order that there may arise no interference in 
the proper preparation and maintenance of our war 
forces. For what means it to a people to be fired By a 
martial spirit and at the same time lack the facilities 
and equipment to properly conduct military operations? 
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Cardinal Richelieu taught the world a new statecraft 
when he proved the value of expediency for the main- 
tenance of the integrity of a nation. A devout Catholic, 
France was yet to him a greater object of reverence 
than his church and he foresaw that if France was to 
live and remain free from internal revolt it was ex- 
pedient and wise to give the Protestants a right to wor- 
ship as they saw fit. Every wise and constructive 
statesman who has followed the Cardinal has not re- 
frained from upsetting traditions and has even estab- 
lished severe regulations when the need for such revo- 
lutionary steps was urgently required for the preserva- 


tion of the state and the people. When the need for. 


such measures pass then normal laws again will re- 
sume their sway. 

History has proof in plenty to justify the Administra- 
tion in its course 6f assuming a more centralized form 
of government than any we have ever before experi- 
enced. 


—— 


SOME BUSINESS MUST SUFFER IN WAR. 
Banker Lamont Points Out the Vital Necessity of Adding 
to Nation’s Savings. 

Our recent assertion that all business cannot go on 
“as usual” but that there must be economy of energy, 
mobilization of activity and elimination of waste if we 
are to succeed in the war, has striking confirmation in 
the address delivered by Thos. W. Lamont, of J. P. 
Morgan & Co., before the New York State Bankers 
Association meeting recently. Mr. Lamont pointed 
out that we must speed up our energies if we are to 
win the war, but we cannot do this unless we give at- 
tention to the elimination of production that is not 
_ vitally necessary to our national well being and safety. 
“The notion that all business can go on undisturbed is 
mischievous,”, said Mr, Lamont. “Certainly it is 
absurd to say that business that is not serving the 
nation’s purpose in time of war will not suffer. Neces- 
sarily it will suffer.’ Mr. Lamont went on to say 
that in order to bear the strain of new taxes 
and interest on the huge borrowing which war 
has necessitated, every ounce of national energy must 
be conserved and directed in the right channels, where 
waste is an unknown factor and where extravagance 
is not known. The people have at last sensed the situa- 
tion aright and are cutting down on automobile buying, 
useless expenditures for trifles, food wastes, are eager 
to suppress the liquor traffic, especially for the period 
of the war, check exports to neutral countries where 
there is suspicion that such exports, or a large per- 
centage of them, are going to the enemy and are in- 
different to the passage of laws that will permit busi- 
ness to be pooled in the interest of the national plan to 
save energy and eliminate duplication of effort. 


Now all this, of course, is going to affect some busi- _ 


ness—it has already done so, as a matter of fact. But 
it means, with 100,000,000 people on the job, an almost 
incalculable accumulation of savings and these savings 
will be directed in the right channels for the stimula- 
tion of business that must needs be stimulated and the 
sum total of it will be a greater activity and produc- 
tivity than before. For every business that is not vital 
to our needs that is hurt, a half dozen other activities 
will be helped. The nation wishes no harm to. any 
legitimate industry or business, but the stern necessi- 
ties of the present unprecedented situation call for the 
sacrifice. The business man whose trade is hurt by 


the war but who is wide awake will soon find a way to 
reshape his business so that it will come into line with 
the new epoch and if resourceful he will finally find 
himself in a position to regain not only all his losses 
but more besides. 


THE FARMER’S CHANGE OF MIND. 
He Now Wants Unrestricted Grain Exchanges—Not 
“Dens of Thieves.” 

The other day Senator Gore of Oklahoma read to 
the Senate extracts from one of the largest and most 
influential western papers, stating that the farmers are 
beginning to realize the necessity of grain exchanges 
in merchandising their wheat and that the farmers in 
the southwest already are beginning to clamor for the 
removal of the trading restrictions which have been in- 
stituted in the wheat markets of the country. 

There was a time and it is not long since it has passed, 
when all farmer associations in fiery resolutions used 
to brand all grain exchanges as dens of robbers and 
asked for their extermination. This was the case when 
grain prices were low and dollar-a-bushel wheat the 
granger’s ideal. At that time he condemned the ex- 
changes and all speculation in grain, branding it as 
mere gambling to grind the life out of the farmer. 

Now the farmer, smarting under the restrictions un- 
der which the grain exchanges are working, restrictions 
which they have voluntarily adopted to check hysterical 
buying, are against food control and for free markets 
so that the law of demand and supply may have full 
and fair play, for he has carried his ideal high, very 
high and hopes for three or four dollars a bushel for 
his wheat and high, very high prices for all his other 
products. 

So we see how the functions of exchanges and spec- 
ulation are beginning to be appreciated even by their 
once bitterest enemies and it is good that this has 
come about and people learn that speculation is a legit- 
imate and necessary function. 

It is true that the speculator often reaps royal recom- 
pensation, when his calculations are right, but he also 
often meets disastrous losses, when he argues wrongly, 
or events override his presumptions. But the markets 
he makes are a necessity, for they give free rule to the 
unchangeable and stern law of demand and supply and 
the exertion of foresight to provide and prepare for 
the future. 

It may be advisable to close markets and suspend 
speculation in times of great excitement, which cloud 
judgment, but excitement is not the result of reason, 
while markets are supposed to be governed by reason 
and not by hysteria. 





STUDEBAKER IN TRYING ERA. 


What appeared to be a final drive in the long and per- 
sistent bear campaign in Studebaker stock was witnessed 
this week. This stock in the 1915 boom in motors sold 
125 points above this week’s low. The bear talk was that 
the dividend would be cut to 5 per cent. in August from 
10 per cent. Studebaker, though one of the best known 
car makers, has been tremendously hit by the high cost 
of material, but the most alarming development, it is 
said, is the falling off in orders from agents. The 2% 
per cent. dividend was inaugurated last September and the 
criticism has been that such a rate should never have 
been declared. The company has $9,000,000 floating debt 
and may have to do same financing to care for this. 
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CAR AND FOUNDRY’S SATISFACTORY YEAR. . 


The American Car and.Foundry Co. in its report for the 
year ended April 30, 1917, shows net income before re- 
newals, repairs, etc., of $17,522,908. After deducting $7,212,- 
037 for replacements, repairs, new patterns, etc. and 
writing off the entire cost of special equipment for the 
production of munitions, net earnings for the period were 
$10,310,871, an increase of $7,494,854 when compared 
with 1916 figures. Preferred dividends require $2,100,000 
per annum, and the balance for the common was equal to 
27.36 per cent. on the $30,000,000 outstanding. After paying 
7 per cent. on the preferred and 6% per cent. on the com- 
mon, $2,500,000 was appropriated for general overhauling, 
improvements and maintenance, $2,250,000 as a reserve for 
common stock dividends, bringing this fund up to $2,400,- 
000, and $500,000 as a special reserve to improve working 
conditions of employees, $1,010,871 was added to working 
capital. 

This gives. the company $20,038,432 working capital, 
excluding all reserves, and a total surplus of $26,820,965. 
Financial results in 1917 exceeded those of any previous 
year, due in large measure to the ability shown to produce 
munitions at a profit. The percentage of earnings from 
making munitions is not indicated, but from the tenor of 
the language in the president’s statement the larger part 
of the year’s income must have been from this source. In 
this connection, it is stated that the company’s experience 
fits it to handle any business of this kind coming from 
our Government, predicting that the demand it will have 
to fill will be large. The year closed with contracts for a 
larger amount of cars on the books than at its beginning, 
and everything points to satisfactory results during the 
current twelve months. While the railroads now are 
restricted in ordering new equipment because of an in- 
ability to finance purchases, the fact that the Interstate 
Commerce Commission has refused to permit a horizontal 
rate increase will not indefinitely postpone purchases, as 
new cars must be had, whether or no, and means will be 
found to get them, 





OUR FOREIGN COMMERCE. 


Imports and exports for April and ten months ending 
April 30 last continue to increase. Imports were $253,- 
916,966 for the month, against $218,236,397 in April, 1916, 
and $2,072,009,082 and $1,722,899,115, respectively, for the 
two ten months’ periods. The Philippine Islands lead in 
the increase, with Canada, Spain and Argentine following. 
April exports were valued at $530,252,295, against $398,- 
568,532 in 1916, with the total for the ten months $5,167,- 
222,988, compared with $3,393,913,292 for the same period 
in 1916. Increases were chiefly to our European allies, 
with Russia in Europe showing the greatest gain and 
Russia in Asia the greatest loss in April, probably ex- 
plained by the congestion on the Trans-Siberian Railway. 
Canada, Mexico and Brazil were better customers than 


in April, 1916. Irrespective of the reasons, this trade_ 


balance is something more real than was the case before 
the war, when tourists’ expenditures, interest and dividend 
disbursements, etc., frequently offset the excess of trade 
in our favor. 





PENNSYLVANIA’S INCOME CUT. 

The Pennsylvania Company, all of whose $80,000,000 
stock is owned by the Pennsylvania Railroad Co., de- 
clared this week a semi-annual dividend of 3 per cent., as 
against 4 per cent. for the previous half year. The action 
means a loss of $800,000 to the controlling company. The 
Pennsylvania Company is a holding company for the 
western lines of the system and these were hard hit in 
the last six months through the rise in the cost of trans- 
portation. Other controlled companies may take similar 
dividend action and it is bound to be a severe strain if 
the Commerce Commission dots not come to the rescue. 
Relief, however, is confidently expected, judging by the 
action of the stock of the Pennsylvania Railroad, which 
was unmoved when the Pennsylvania Co.’s action was 
announced. Up to May 30, with May operations estimated, 
Pennsylvania’s net has fallen over $9,000,000 from Jan. 1. 
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THE CHANCES FOR CHEAPER COAL. 

The Interstate Commerce Commission this week ap- 
proved an increase of 15c. per ton in freight rates on soft 
coal from Pennsylvania, Maryland, West Virginia, Ken- 
tucky, Tennessee and Ohio producing fields to points 
east of the Mississippi and north of the Ohio river. Yet 
coal is coming down and a big gain has been made for 
all business by the price agreements just made at Wash- 
ington. 

The Financial World predicts that the conference at 
Washington between the 400 coal operators and Secre- 
taries Lane and Daniels and representatives of the 
Council of National Defense will become historic in its 
significance. The choice of two decisions was given the 


coal men—a fight with the Government and Congress, , 


which has seven bills ready providing drastic control of 
the coal industry, or a willing co-operation in making 
voluntary price concessions. Coal and oil supplies would 
be commandeered if need be, the coal men were assured. 
Judge Fort, representing the Council of National~Defense, 
suggested 50c. per ton as a fair profit, the total price 
to include all items of cost of production, including liberal 
estimates for labor, powder, supplies of all kinds, freight 
etc. There would be no prosecution of any poo! that 
might be formed to bring about this condition of affairs. 
As the coal men have never been able to average, in 
normal times anything like an average of 50c. per ton 
profit, the arrangement appeared eminently satisfactory. 
At once, therefore, the coal problem is seemingly settled 
and cheaper coal will not only be available to the Govern- 
ment, but to private industry as well, inasmuch as it 
would be folly to stop at giving the Government coal at 
fair prices and continue to mulct the private business 
man ‘and manufacturer, the public utility corporation and 
the individual. The prosperity of all these is just as es- 
sential to the successful conduct of the war as it is that 
the Government get its supplies at fair rates. 

At once we can see a sudden breaking down of all the 
rancor, bad blood, threatenings and bickerings, which so 
delight the enemy, and a prompt swinging into line 
of all other industry and at no injury to any legitimate 
industry. It was frankly admitted that the coal men had 
been taking advantage of the situation and making from 
75 to 100 per cent. profit above normal. Unless the signs 
are all misleading there will be a prompt acquiesence in 
this policy by the steel men, the iron men, the producers, 
material men of all sorts and conditions; in short, the 
nation will strip for the fight with the highest efficiency 
assured on every hand, and the speculative profits will be 
cut out but there will be no enforced and sullen obedience, 
but a cheerful acceptance of a wise compromise. The 
last thing in the world industry should welcome is a 
contest with the lawmaking power and Executive that 
would display to our enemies any proof that we think 
more of profits than of our country’s welfare and safety. 
The concessions to be made will cut no worker’s wages, 
it will assure a reasonable profit and a steadiness will be 
given to industry that will be most reassuring. All hail, 
therefore, the statesmanlike decision at the Washington 
conference. It will disappoint our enemies and hearten 
the country and our Allies. It will be epoch-making. 





MAXWELL MOTORS MARKING TIME, 

The fiscal year for Maxwell Motors ends July 31 and 
there is great interest in the forthcoming report. Last 
year’s business was record breaking, but in the last few 
months the story is different. The three stocks of this 
company have manifested no real trend lately but have 
been marking time. They are all low enough to encour- 
age suspicions that the common stock dividend at least 


will be reduced. 
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SLIDING SCALE POWER RATES SUGGESTED. 
‘High fuel costs have forced the Rockford Electric Co., 
a subsidiary of American Gas & Electric, to apply to the 
Illinois Public Service Commission for permission to in- 
crease its rates. Instead of asking for a_ horizontal 
raise, however, the company suggests, with current rates 
as a basis, that it be allowed to regulate its charges ac- 
cording to the prices of coal, saying that for each five 
cents decrease in the average monthly cost of coal below 
$1.75 it will deduct from monthly power bills one-tenth 
of a mill per kilowatt-hour, and that for each five cents 
increase above $2.25 per ton it would add one-tenth of a 
mill per kilowatt-hour. Such a solution would seem to 
be an equitable one, not only for this company, but for 
the others which are suffering because of high fuel costs. 





MIDDLE WEST UTILITIES IN 12 MONTHS. 

In its report for the fiscal year ended April 30 last, 
Middle West Utilities shows total income of $1,824,069, 
compared with $1,642,686 for the previous twelve months, 
with net earnings of $1,026,585, against $1,001,286 a year ago. 
Middle West Utilities is itself a holding company for stocks 
of operating public utilities, its various subsidiaries now 
serving 397 communities with an estimated population of 
1,055,300. For the period ended April 30 last their gross 
earnings totaled $9,620,216, with net, after expenses, taxes 
and rentals, of $3,296,816, a substantial increase over 1916. 

Middle West Utilities continued during the year its ex- 
pansion program, acquiring several new companies, and, for 
the purpose of economy in operation, consolidated into 
two companies several properties heretofore separately 
operated. Capital requirements during the year were 
mainly for retiring the three-year notes, the funds for this 
purpose being raised by selling $1,122,000 ten-year collateral 
bonds and common stock. With the issue of this additional 
stock the unissued amount is $2,255,900, too small for the 
purposes the management has in mind, and at the annual 
meeting, on June 20, stockholders voted to increase by $8,- 
000,000 each class, or to $20,000,000 preferred and $20,- 
000,000 common. Dividends were inaugurated on the com- 
mon stock in April, 1917, consisting of 2 per cent. per 
annum in cash, payable quarterly, and 2 per cent. per an- 
num in stock, payable semi-annually, and it is now stated 
that, because of the purpose to acquire additional properties, 
when the cash may be needed, if earnings warrant an in- 
crease in the dividend the probable course will be to dis- 
tribute stock rather than cash. While fuel costs have 
affected the subsidiaries during recent months, the outlook 
is improving. : 





TIDEWATER OIL SHARES LISTED. 

Tidewater Oil Co. shares were trated in for the first 
time on the Stock Exchange this week. Considering the 
weakness in other oil stocks like Texas, Mexican Petrol- 
eum, Sinclair and others, Tidewater held well. It pays 8 
per cent. regular, with occasional extras and early in the 
year announced a 10 per cent. stock dividend. It is an 
independent company with leanings toward Standard Oil. 
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STANDARD OIL CO. OF KANSAS. 


Earnings Running Ahead of Last Year and Additional 
Plant Capacity to Be Installed. 
By J. W. Smallwood. 

Standard Oil Co. of Kansas is the latest one of the large 
oil companies to announce plans for further extensions to 
its property to keep pace with the growing demand for its 
products. 

It is made known‘that the company will spend about 
$30,000 on building 20 additional stills at its Neodesha, Kan- 
sas, refinery, which will make a total of 112 stills at the 
plant. These additions will give the plant a capacity of about 
40,000 barrels daily, in case it is run as a skimming plant, 
in order to skim the greatest possible amount of motor 
fuel as the crude oil is run through the refinery, and the 
capacity would be about one-quarter of that amount if the 
crude oil is refined in such a manner that all its products 
are extracted from it. With the completion of the exten- 
sion program which is planned the Standard of Kansas 
plant will be one of the largest in the mid-continental field. 

Following the annual meeting of this company in May 
it was announced that the company had orders on its 
books sufficient to keep its plant running at capacity for 
the remainder of the year. The fact that the company is 
adding to its capacity does not only indicate that the 
company has a large immediate business in sight but also 
that the management looks forward to a continued large 
business, as the management has always been very con- 
servative and has not been accustomed to adding to its 
property in order to fulfill temporary requirements. The 
Kansas Company’s plant is today in first-class condition. 
Extensions made in the past few years have involved an 
expenditure of more than a million dollars and has in- 
cluded the installation of the Burton stills, controlled 
by Standard Oil Co. of Indiana, for the distillation of 
gasoline or motor spirits from residual products derived 
from the crude oil already run through the refinery. 

Standard Oil Co. of Kansas, although not one of the 
most important members of the Standard Oil group, has 
made very satisfactory progress since the dissolution in 


1911. At that time the company had a capitalization of - 


only $1,000,000, but in 1913 the capital stock was increased 
to $2,000,000 by the distribution of a 100 per cent. stock 
dividend. The company’s regular cash dividend rate is 
12 per cent. per annum but during the current year the 
company has been paying 3 per cent. and 2 per cent. extra 
each quarter. 

Last year’s net earnings amounted to $1,270,313, equiv- 
alent to 64 per cent. on the $2,000,000 stock, compared 
with $563,946, or 28 per cent., in 1915. Last year’s divi- 
dend requirements were only $240,000 and after deduct- 
ing this amount the company was able to add $1,030,313 to 
surplus account. The indications are that earnings are 
now running considerably ahead of the corresponding 
period of last year and consequently a large addition 
should be made to surplus this year after payment of 
dividends, which now call for $400,000 yearly. 


At the close of 1916 the company’s profit and loss sur- 
plus was. $2,418,683, of which more than $500,000 was 
represented in cash and‘ $615,000 in securities held for in- 
vestment. Considerably more than $1,000,000 should be 
added to surplus this year, which will bring that item to a 
figure substantially in excess of the present capitalization 
and makes another stock distribution appear very prob- 
able. ’ 

At current quotations and on the basis of the present 
dividends the stock shows a return of only about 4 per 
cent. However, the same thing could be said of the stock 
in 1913 previous to the stock dividend. And yet investors 
who purchased the stock previous to the stock distribu- 
tion have received a fairly good return on their original 
investment and in most cases could today dispose of their 
holdings at a substantial profit. 





OHIO CITIES GAS PLAN OUT. 


The plan of the Ohio Cities Gas Co., long discussed in 
speculative circles, is out. It permits shareholders to 
subscribe at $25 per share, which is the par of the stock, 
for two new shares for one share of existing holding’. 
The rights to subscribe were quoted in the open market 
at varying prices from 70 down to 60 and there was 
heavy selling of the stock by those who had bought 
months ago when they. learned of the plans which have 
now been announced officially. This is almost invariably 
the case on such announcements and shows that the 
news has been thoroughly discounted. The Ohio Cities 
Gas Co., recently bought the Pure Oil Co., at $24.50 per 
share for that’ company’s stock, which has a par of $5. 
The Pure Oil shareholders are permitted to subscribe 
to 100,000 shares of Ohio Cities Gas stock at $60 per share 
and these offerings have been underwritten by a syndi- 
cate of bankers. The dividend is to be cut to 20 per cent., 
it is said, and this accounts for this week’s weakness. 
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OUTLOOK FOR BOND MARKET. 


For the first time in months bond houses are now 
recommending with confidence that their customers be- 
gin to purchase bonds. During the progress of the cam- 
paign to float the Liberty Loan bond houses generally 
practically entirely discontinued business. Not only were 
most of those houses engaged exclusively in gathering 
subscriptions for the Liberty Loan, but in view of the un- 
certainty felt for awhile in regard to the success of the 
Government loan and its effect upon the bond market 
bond houses generally were unwilling to go on record 
as advising their customers to purchase bonds. 

The unqualified success of the Liberty Loan, however, 
has resulted in completely changing sentiment in bond 
circles. Since the first of the year high grade bond issues 
have declined an average of nearly ten points. The heavy 
selling of bonds by institutions and the large investors 
subject to a large stfrtax ceased nearly two weeks ago, 
and the indications are that the investment readjustment 
is now largely completed. 

In order to:avoid the heavy income tax large holders 
of securities, whose incomes range from several hundred 
thousand to several million dollars a year, disposed o 
their holdings that they might reinvest in tax exempt se- 
curities. Those investors with large incomes found that 
they would fare better in purchasing a 3% per cent. or 4 
per cent. tax free bond than by continuing to hold the 
taxable bonds, even when these taxable bonds were selling 
to yield well over 5 per cent. 


The same reasoning, however, does not apply to small 
investors and this is the point which bond houses are now 
emphasizing, and is responsible for the confidence with 
which they are now beginning to recommend the purchase 
of bonds to their customers. The heavy selling of bonds 
by big investors, with the resulting extensive decline in 


bond prices, has brought about a situation in the bond , 


market which is highly favorable to small investors. 


Many of these bonds, which are now selling to yield 
well over 5 per cent., are free of the normal income tax 
and under normal conditions the great majority of in- 
vestors in this country are subject to only a relatively 
small, if any, tax over and above the normal tax. The 
result is that even under existing conditions the average 
investor can now purchase high grade investment issues 
to yield him a return, after allowing for all taxes, of prac- 
tically 5 per cent. to 5% per cent. It is doubtful if, all 
things considered, the bond market has ever been in a 
more favorable situation from the standpoint of the small 
investor. 

Another factor which tends to increase confidence in 
the bond market at the present level is the knowledge that 
the United States Government is giving serious considera- 
tion to the question of issuing taxable bonds in the future. 
The remaining $3,000,000,000 of the present issue author- 
ized by Congress is tax exempt and in all probability wiil 
be issued as such. It is highly probable, however, that 
future Government loans will bear a somewhat higher 
rate of interest and will be taxable. It is even possible 
that Congress may be asked to change the terms of the 
unissued bonds of the present issue. If this development 
occurs the large investors will no longer have the oppor- 
tunity to purchase Government tax exempt securities. 
If large investors are forced to invest a part of their 
funds in taxable securities it will mean that they will 
naturally desire to obtain as high a return as possible, 
consistent with safety. This will inevitably mean the 
resumption of heavy buying of high grade railroad and 
public utility issues—which issues are today selling on the 
most attractive level in years. 
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RUSSIAN GOVERNMENT BONDS. 
The Cause of Their Decline—Suggestions Concerning the 
Reorganization of Russian Finances. 
By W. E. Landt of A. B. Leach & Co. 
In Two Parts. Part 1. 

The recent decline in rouble exchange to a new level 
of 23 cents as compared with a low point of 27.85 prior 
to the revolution, marks a depreciation of more than 54 
per cent. in Russian currency. 

These two quotations show that by far the greater part 
of this depreciation occurred before the revolution, and 
therefore not because of it. 

The extreme decline in the prices of the Russian In- 
ternal 5%4s and the two loans contracted for in the United 
States in 1916 seem to express, in a measure, the distrust 
of many holders of these bonds as to whether they can, 
or will be paid at maturity. 

It is conceivable that the news disseminated of late 
in the daily papers and even financial periodicals con- 
cerning the political, military and economic situation in 
that far-off “land of unlimited possibilities and unfathom- 
able mysteries” may cause misgivings and: serious doubts 
in the minds of those whose optimistic expectations were 
keyed up to a high pitch as to probable large and quick 
profits. 

It may, however, without fear of contradiction, be as- 
serted that at the very bottom of these doubts and fears 
lies a lack of fundamental knowledge of historic pre- 
cedents, economic principles, and, in general, the inter- 
relation of the countries of Europe before the war. Above 
all, however, the American investor is haadicapped by 
entire ignorance of the knowledge of a country and its 
people whose actual and latent wealth, in natural and 
human resources, beggars description, whose cevelopment 
through internal as well as external agencies will be a 
revelation even to the present generation. It will be the 
privilege of the United States to play an important and 
perhaps leading part in the economic resurrection of that 
mighty Republic of the East. 

True enough, Russia is still in ferment. The country 
is beset by difficulties and is facing problems of great 
moment; still, it must be evident to the keen and analy- 
tical mind that the political tidal wave is carrying on 
its crest men who represent unmistakably those elements 
of the Russian people which alone can guide its destinies 
and lead the vast country in its tremendous task and 
trials. 

Today, when the political change has taken place these 
tasks have become intensified. There are still three 
elements basic in Russia’s economic situation; the natural 
wealth of the country, the will and desire of the people 
to develop this wealth, and the means necessary for such 
development. 

The prosperity of the country and its future—her very 
position among the nations of the earth—are bound up 
inseparably with the possibilities of “her development. 
Russia’s own financial power must be increased and in- 
vigorated by foreign capital in order to launch and sus- 
tain the enormous exfiansion through which that country 
will pass. Not only in the form of money must this sup- 
port be given, but equally as important is the capital 
represented by the industrial and financial experience of 
other nations. Such capital and creative forces will meet 
conditions of economic virginity, richer in virility and in 
possibilites even than those that obtained in the United 
States following the Civil War. 

It is not generally known that neither the war nor the 
revolution has halted the herculean labor of the Com- 
mission of the Academy of Science directed towards the 
scientific determination and estimation of the resources 
of Russia. According to latest reports the world will 
soon be in possession, in almost universally available 
form, of a work in several volumes representing inves- 
tigations made by experts in the many fields of Russia’s 
natural wealth. This representative and authoritative work, 
supplemented by other equally fundamental researches, 
will place in greater and greater evidence Russia’s un- 
limited wealth on and under the surface of the land, and 
the natural forces she can command for her development. 











Metropolitan Trust Company 


of the City of New York 


offers the same complete and high-grade ser- 
vice to financial institutions that it rendered 
in times of peace. It is daily adding to its 
list of correspondent banks. Let us explain 
our service features by letter or interview. 


GEO. C. VAN TUYL, J#. - - - President 
BEVERLY CHEW - - - Vice-President 
E. F, ROREBECK, Second Vice-President 
J. F. McNAMARA, Third Vice-President 
H. B. THORNE, Fourth Vice-President 
BERTRAM CRUGER- - - - Treasurer 
GEO. N. HARTMANN - - - - Secretary 


Capital and Surplus, $7,000,000 
60 Wall Street 

















The Increase of 
Federal Income Tax 
should result in a demand for 


MUNICIPAL BONDS 


Yielding 4% or more, tax exempt 


3% to 5% Below Normal Values 


Correspondence Invited 


H. N. WHITNEY & SONS 


Members New York Stock Exchanye 


Various Municipal Issues Are Now Offered 


17 BROAD STREET NEW YORK 




















Springfield Body 
New York Curtain 
Kelsey Wheel 
Stern Bros. 


STOCKS 
OSEPH &/IENER 


MEMBERS NEW 
Tevepnone:2715-9 BROAD 25 BROAD ST.NY. 




















OUR PARTIAL PAYMENT PLAN 


in Standard Stocks and Bonds 
Write or cali for booklet. 


it fi ei al w ; t wy 
JIU REEL 
NOE SINCE IB 





‘| 
Pheer 
WY STOCK. XCHA! 












66 Broadway NEW YORK 


isa great help to the SMALL INVESTOR 











F. B. McCURDY & COMPANY 


136 St. James St., Montreal, Canada 


Members Montreal Stock Exchange 


Correspondence Solicited 


Laidlaw & Co., New York 


BRANCH OFFICES 


Halifax, N. St. John’s, N Sherbrooke, Que. 
St” Joka, NBS Sydney N's. 


When writing advertisers, tell them you are a subscriber to The Financial World. 


Dealers in Investment Securities 


Direct Private Wire Connections with All Offices and with 














53 0 





June 30, 1917 


THE FINANCIAL WORLD 








wae Subscribers’ Free Advice Service 


Postage Must Accempeny Bach Inquiry 
The privilege is accorded subscribers of The Financial 
World to secure an expression of en inion on I investment 
in which they are interested or which they wish te make. 
There is no charge for this service, as it is this paper's desire 
to prove as helpful as possible to its subscribers. However, 
this privilege is confined strictly to subscribers. Subscribers 
may make inquiries during the term of their subscription 
as often as they desire. 
All inquiries must be in writing and addressed to me 
—, t, the —_ p .-»- Office, 29 Broadway, and 
corporate name corporation about whese 
édaformation is desired must be given. 
Subecribers may receive telegraphic answers to their inquiries 
om payment of the cost of telegram. 
POSTAGE POSITIVELY MUST BE ENCLOSED 











Will the new republic, conscious of the buoyant vigor , 


of her new youth, but also in full knowledge of the 
responsibilities towards herself and the nations of the 
world—in the council and friendship of which she ex- 
pects to find her final salvation and redemption—be 
tempted by any lure of wrongly conceived expediency to 
embark on the ruinous policy of repudiation or even de- 
valuation of her obligations? 

Russia and the United States are in a fair way to be- 
come co-practitioners in democracy; the foundation of 
their co-operative alliance, however, must be built of 
mutual confidence and mutual trust. The new Russian 
Government has officially declared itself responsible for 
all lawful acts performed by the old government. It 


has assumed all obligations incurred by the old regime. 


Tire preceding paragraphs have in a general manner 
called attention to the natural and human resources, the 
price collateral behind these obligations—and to the 
evident determination of utilizing these resources through 
competent and efficient leaders for an epoch-making de- 
velopment. 

In the middle of the last century there were no com- 
mercial banks in Russia. The first was established in 
1865 with a capital of 4,000,000 roubles. In 1915 we find 
53 such banks with 743 branches and a total capital ex- 
ceeding 1,200,000,000 roubles. 

The Bank of Russia forms the nucleus of a banking 
system which has many elements that make for stability 
and soundness. Its business in 1916 through nearly one 
thousand branches, agencies and sub-treasuries amounted 
to more than 275,395,000,000 roubles. The total amount 
of gold held at home and abroad is given in its last state- 
ment as more than 3,617,000,000 roubles, while government 
and private deposits were nearly 1,700,000,000 roubles. 


Two important farm mortgage and land banks in 1913 
did business amounting to 8,200,000 roubles. 

The number of municipal credit societies in 1915 was 
thirty-six with outstanding mortgage loans of more than 
1,525,000,000 roubles. 

Total deposits of all banks in Russia grew from 5,155,- 
000,000 roubles in the beginning of 1914 to the enormous 
sum of 10,087,000,000 roubles at the end of 1916. 

This gtowth in deposits has been largely due to the 
extensive issues of paper money, which has increased 
markedly since the beginning of the war—until now the 
amount of money in circulation in Russia is about five 
times larger than at the beginning of the war. 


Of course, the mere inflation of money by extensive 
issues of paper might prove dangerous, unless it has be- 
hind it possibilities of rapidly increasing and improving 
home and foregn markets. Before the war the total 
volume of commercial and industrial business in Russia 
amounted to approximately 10,000,000,000 roubles a year. 
It is a foregone conclusion that the volume of internal as 
well as particularly foreign business immediately after 
the re-establishment of normal conditions will increase by 
leaps and bounds, thus enabling the market to absord a 
very considerable part of the paper. Hand in hand with 
this development will go the gradual retirement of the 
foreign debt of Russia, thereby reducing the currency 
situation from the condition of paper inflation to that of 
the normal needs of the market. 


The second and final installment of this review will be published 
next week.—Editor. 
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MUNICIPAL BONDS REAWAKEN. 


With the drop in call money rates from 6 to 2 per cent. 
and a generally better feeling manifesting itself in the 
investment market, municipals seem to have quickened 
into life. The improvement was most noticeably in local 
city issues. Practically all maturities of New York City 
bonds hardened and many made a gain in prices on the 
Exchange ranging from % to %, with particular strength 
in the long 4¥s. 

Among the outside issues considerably more competi- 
tion was in evidence, with fewer sales reported as failures 
than have shown up in a long time. One or two houses 
who were formerly leaders in the municipal bond busi- 
ness, but whose bids had disappeared entirely for the 
last two months, are coming into the foreground again 
and have merchandised discriminately in legals, general 
market and special market loans. 

Indianapolis sold $22,000 64-year average bridge 4%s 
on a 4.31 per cent. basis; Knoxville, Tenn., $195,000 30- 
year and 1 to 10-year serial 5s on a 4.94 per cent. basis. 
Mitchell, S. D., sold $100,000 school 5s on a 4.95 per cent. 
basis, and Fergus County, Mont., $100,000 serial school 5s 
on a 4.99 per cent. basis. While the above prices show 
but little indication that any of the bidders were climb- 
ing for the bonds, still at. the majority of sales four or 
five bidders appeared, which is generally conceded to be 
an encouraging sign. 

In Ohio Kenmore sold a small 5 per cent. loan on a 
4.99 per cent. yield, and that is about the average. 

Darien, Conn., sold a $75,000 1 to 15-year 4% per cent. 
loan on a 4.48 per cent. basis, and Milford, Conn., sold 
$150,000 4%4s on the same yield, both loans going to the 
same buyer. In New York State two sales were reported; 
$126,000 Watertown 4%s of 28 and 30-year maturities 
went to a local institution at par, and a small West- 
chester County loan maturing in 1 to 6 years brought a 
4.48 per cent. basis. In Jersey the $50,000 Perth Amboy 
44s went begging. 

What the closing of the American market means to 
Canadian municipalities may be read between the lines 
in the report of municipal financing for the first five 
months of the year 1917. The total figures are given at 
$9,500,000 against $25,000,000 a year ago and practically 
$43,000,000 the year before that. According to the Finan- 
cial Post, of more than a dozen issues offered in Canada 
last week only one loan met with success. In addition to 
the failure of Montreal the $2,000,000 Greater Winnipeg 
water district 5-year 5s went without a single tender. 





B. F. GOODRICH SHARES BREAK. 

The liquidation in the auto stocks has extended to the 
tire issues and Goodrich is one of the latter to suffer 
heavy selling this week. Kelly-Springfield Tire is 
another. Reports that Goodrich had a large floating 
debt were circulated this week. 
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Income accounts of Cities Service Co. for April and May, 
1917, were compiled after full deductions had been made 
for all taxes contemplated by the Government under the 
program of raising revenues for the prosecution of the 
war on the basis of the corporation taxation in the 
war revenue bill as it was passed by the lower house 
of Congress. 


Surplus shown for Cities Service common stock for these 
two months is after such deductions, and except for 
these deductions April and May, 1917, would have been 
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THE AUTOMOBILE TRADE SLUMP. 

Detroit is the automobile nerve centre of the auto in- 
dustry. When Detroit pulsates, the rest of the country 
listens or feels Detroit’s pulse for signs of health or 
illness in the trade. Recently the pulse of Detroit has 
been very irregular. Since the entry of the United States 
and in fact since some weeks before we declared war 
on Germany, the trade has been contracting, and it is 
now about 15 per cent. below what it was in January 
and February. There has been a marked falling off in 
the amount of orders for steel for auto manufacturing 
calling for delivery next fall. About 20,000 men have 
been laid off and some have been discharged. 

A reason given for part of the slump is the inability to 
obtain necessary supplies of steel, but undoubtedly all 
manufacturers have seen the unmistakable signs that in- 
dicate a distinct slowing up in the industry. The manu- 
facturers have had numerous reports from agents all 
over the country that owners of cars are not nearly so 
keen to buy new cars as they were last winter. They 
have two thoughts in mind—the higher, distinctly higher, 
cost of living and the taxation program of Washington, 
as well as the disposition of state authorities to increase 
the cost of licenses. The makers of auto parts and auto 
tires report the same tendency to curtail, and here also 
the reduction of forces amounts to 13 to 15 per cent. 
The whole movement in the trade is really only one of 
the numerous signs of a readjustment by the industrial 
forces of the country to a war basis. Another significant 
indication of a marked change is the remarkable shrinkage 
in automobile advertising. 

Wall street was very accurate in its forecasts of this 
condition. It began to sell auto stocks as early as Janu- 
ary last. It was able to look nearly six months ahead 
and see things as they are now. What will be the condi- 
tions six months hence and will Wall street be able to 
discount now the conditions as they will rule next De- 
cember? The irregular character of the market for auto 
shares, with quick recoveries succeeding sharp downward 
swings, attest the doubts and fears of bulls and bears alike. 
They are groping for new light and have apparently not 
yet seen the light clearly enough to take a positive stand. 

One of the significant signs pointing to a considerable 
let-up in the purchase of automobiles for pleasure pur- 
poses is the activity displayed by auto salesmen to obtain 
business. A year ago, if one were interested in a car suf- 
ficiently to write for a catalogue he would receive it, but 
it was seldom followed up. by a personal call from a 
salesman. They were too busy to go much out of the way 
to drum up business, especially since the output of cars of 
almost all the companies was already spoken for in ad- 
vance long before the season was over. Prospective car 
buyers were then told if they wished to be certain of get- 
ting a car they had better place their orders early. 

With the declaration of war and the knowledge that 
came with it of a considerable increase in taxation there 
occurred a sharp slump in the demand for cars as there did 
also for all luxuries. Now salesmen are circulating among 
all prospects and the difficulty they all confront is to con- 
vince people that business will go on as usual just as soon 
as the readjustment to war conditions is brought about. 
One prominent motor car maker even goes so far as to 
carry on an extensive publicity campaign, citing reasons 
to show that business should proceed as usual. Of course 
business must go on as usual and it will, but business and 
pleasure are two things widely separated and such argu- 
ments, without first the visible proof, meet with a moun- 
tain of skepticism where it is necessary to write out a 
check for a thousand dollars or more for a car. For the 
last few years the motor industry has been going on at 
such a high speed that when a reversal occurred it could 
not help but be a sharp one and instantly noticed by the 
public. 


READING. 

Reading was taken in hand by the bulls this week and 
at times it led the railroad group. The movement died 
out soon, but there were indications late in the week that 
it was being resumed. 
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HIGH COSTS AFFECT GENERAL GAS. 
While Other Factors Had a Bearing on Passing of ‘ 
Preferred Dividend, Coal Prices Caused It. ; : 
By V. S. Powers. 1 
General Gas & Electric is one of the smaller public ( 
utility holding companies, with properties in five States 
located in four geographical divisions as follows: 
Northern Ohio, Southern New York and Northern Penn- " M B d 
sylvania, Eastern Pennsylvania and New Jersey, and West- First ortgage onas t 
ern Vermont. It controls eighteen operating companies, To Pay About 5.9% fi 
which in most cases is by ownership of their entire cap- h 
ital stock. These companies supply industrial and agri- One, Two and Three Year Coupon Notes p 
cultural sections in varying degrees with electricity for To Net 5 iF 
light and power, gas for light and heat, steam heating o Net 5% a 
and railway service. Combined revenues of subsidiaries s 
for 1916 were derived about as follows: Sales of electricity, HODGDON, CASHMAN & CO. s 
65 per cent; gas, 20 per cent.; railway traffic, 13 per cent.; Investment Bankers c 
and steam heat, 2 per cent. Of the electrical power sold a 
last year approximately 25 per cent, was from hydro- 53 State Street, Boston, Mass. Cc 
electric plants, a substantial increase over the amount so Philadelphia, Pa. Rochester, N. Y. | Springfield, Mase. Cc 
generated in 1915. Ci 
A condensed income account of subsidary company op- c 
erations is not available, but the parent company reports Dé 
for recent years as follows: Mexi rb a — fc 
exican Eagle wi iV. ni 
Yes Gross Expense Int t Dividends Bal nae 
1916 ‘aeeee $359,705 $18.50 $180,318 $151,297 $3,001 Milliken Bros. Pfd. ta 
SD ahsinsh ele dials 301,396 195 72,829 0,57 49: 
SS xc aGaceue 290308 9,290 138,205 THON $'498 By Products Coke cc 
1912*. 2222522) “79,981 1/422 31,769 37,667 9,123 Freeport (Texas) Sulphur st 
*Before acquisition of Atlantic Gas & Electric Co. Beckers Aniline Dye and Chemical 
Its earnings, of course, are derived from the income ee re ti 
on bonds and stocks ang if comprehensive reports of - _ be 
earner alleges , General Delevolpment de 
subsidiaries were at hand a more complete analysis could ? ii 
be presented. There are eighteen operating companies, Cc, W. POPE & CO. 7 
, P4 a 
of which eleven, for 1916 four show good profits, two had Breed 1110 25 Broad St., New York City ee 
small margins over expenses, taxes and interest, and four . 
either did not cover them or were barely able to pull ™ 
through, while having to draw upon surplus acc ts to ° “ 
- after Weg ee ee Manufacturers Light and Heat of 
pay dividends; with one not yet reporting. 2 a h: 
Credit must be given to the management, when it is and All Pittsburgh Securities ay 
remembered what material, as a whole, it had to work GEORGE R. CHRISTIAN re 
with, for what has been accomplished, particularly since — Member a Stock Exchange +4 
the acquisition of Atlantic Gas & Electric, but it does 80 Broadway, , *, Seen Tel. Rector 948 rm 
seem to one studying their reports that the dividend f 
policy, not only of the holding company, but of some of , | 
the subsidiaries as well, has been entirely too liberal. ; a 
At the same time, it must be remembered that the past E TT = 
several months has been a critical time with many public VERE rie 
utility companies operating in sections of the country 
where fuel and labor costs have doubled and even trebled. HEAN EY - 
In an effort to relieve in a measure dependence upon out- ys 
side coal sources, a subsidiary recently purchased a West ° & Co ' " 
Virginia coal mine, from which is was hoped an ample . 2 
supply could be obtained to meet the needs of sub- Inc. GU 
sidiaries within its traffic radius, but the congestion upon All Common Stock C 
the railways made it impossible to get cars to move it to 
the plants. Par Value $20 tun 
In the absence of this relief, the directors of General Dividend, $2 Per Share Per Annum pa 
Gas & Electric decided to conserve resources by suspend- VIELD 10% Pe 
ing dividends on its 7 per cent. preferred stock, on which Send for Circular “E.H" <a 
payments had been made ,for five years. There is $2,- AWSON,LYON & ene 
500,000 of this issue outstanding, to meet the dividends on 1 INVESTMENT STOCKS AND mig 
which requires $175,000. This sum can now be left in 40 WALL STREET NEW 000 
the treasuries of subsidiaries to pay for a continuation of . ——i for 
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betterments and extensions or for creation of deprecia- 
tion reserves, of which the reports contain no record. 
It is fortunate for the holding company that it was able 
to retire a material amount of its bonds and notes in 
1916, the total outstanding as of December 31 last being 
$3,240,000, compared with $3,920,000 a year before. 

The outlook for the future seems to depend very large- 
ly upon a continuation of the policy of retrenchment 
inaugurated with the passing of the preferred dividend, 
for up to the present there is little indication that the 
enormous advance in costs of materials, fuel and labor 
will show a decided downward tendency during the next 
few months. Investment interest in General Gas & 
Electric securities has been centered in the two issues of 
5 per cent. bonds and the 7 per cent. preferred. The 
bonds a year ago were quoted 85 for those of 1925 and 
80 for those of 1932, and both now are down about 
5 points; just prior to the last dividend meeting the 
preferred was 45 bid, against 75 a year ago, a good fore- 
cast of what was to happen. 





SINCLAIR OIL GROWING TOO FAST. 

When a stock declines so abruptly as has Sinclair Oil 
this week the natural sequence follows in form of a 
flood of rumors all more or less disturbing to such stock- 
holders who have purchased their holdings for the pur- 
pose of an investment and not for any immediate specu- 
lative profits. A study of the last balance sheet gives 
ample evidence of one and the principal sources of the 
stock’s weakness for it indicates plainly enough the neces- 
sity for increasing the working capital. That statement 
contained the significant item of $8,800,000 notes payable, 
against which there was, aside from the revenues from 
current earnings, cash on hand and notes and accounts re- 
ceivable of $3,600,000. Such a condition implies the ne- 
cessity for additional financing and such finances is 
coming, a fact confirmed by the President of the com- 
pany, H. F. Sinclair, in an interview in Chicago. What 
form the financing will take is not yet definitely an- 
nounced but the general impression prevails that it will 
take the shape of a preferred stock issue which would 
come ahead of the present stock. An amount of preferred 
stock totalling $5,000,000 has been mentioned. 

Sinclair Oil is one of the newer stars in the constella- 
tion of oil corporations which in the last few years and 
with the outburst of the most recent boom in the oil 
development of the country, has shown forth with a bril- 
liant light and under whose refulgent glow speculators 
have made considerable money by reason of the rapid 
rise in stock. On the other hand the management of the 
corporation, fired by the success of their enterprise, has 
put no curb upon their ambitions to increase the acreage 
of their property and the output of oil with the result 
that it has become necessary to keep adding to the work- 
ing capital in order to keep abreast of the management’s 
progressive campaign. But new stock or securities com- 
ing on the market so fast as to prevent securities already 
issued from becoming absorbed, develops an over supply 
of floating stock ard prevents speculators who buy for 
quick profits from realizing their expectations and they 
become so disgusted or tired out that they throw their 
commitments on the market. Sinclair Oil is growing too 
fast. The absorbing power of the market evidently can 
not keep up with the output of new securities. The com- 
pany is passing through one of those infantile corporate 
disturbances that usually attack young and successful en- 
terprises backed by aggressive ang ambitious management. 





GULF STATES STEEL TO ISSUE MORE STOCK. 

Gulf States Steel shareholders are to have an oppor- 
tunity to subscribe to 22,000 shares of the common stock 
at a price not yet fixed, and it is the seeming intention to 
retire the preferred stock at $110 per share. The pre- 
ferred shareholders are to have the right to subscribe to 
the new stock as well as the common shareholders. The 
announcement helped the common stock slightly and 
might have helped it more had the price at which the 22, 
000 shares may be bought been announced. Net earnings 
for the first five months of 1917 were $1,665,711. 





Partial Payment 
Combinations 


Diversified Partial Payment investment makes 
it possible for the man saving and investing 
$15 or more a month to apply the same prin- 
ciples to his purchases of standard securities 
as have proved a good guide for large investors. 


We have outlined in detail a number of Par- 
tial Payment suggestions which can be used 
to meet your requirements. You will find sug- 
estions outlined to suit people with small-or 
arge incomes who desire to practice investing 
while they save. 


Send for Circulars M-65 and T-65 
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Good Investment for July Dividends 


Will sell small block GEORGE CUTTER COMPANY 
7% PREFERRED STOCK. This company shows remark- 


able increase in earnings. 


W. M. RICHARDS 


STOCKS AND BONDS 


336 American Central Life Bldg. Indianapolis, Ind. 





Special Service Dept. 
Inactive Stocks and Bonds 
Defaulted Bonds 


1 : N.Y. +» Bosto 
Hotchkin & Co, 2 Pics:N.¥. 72 Sut S- Bosse 


INCORPORATED 





Duquesne Light Pfd. 

Carolina Pow. & Lt. Com. 
Dayton Pow. & Lt. Pfd. E. St. Louis & Suburban 5s 
Texas Pow. & Lt. Pfd. Russian Government Bonds 
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GEO.REITH & CO. 


8.4 TILA “teome lobe 3000 


Santa Fe, Prescott & 
Phoenix 5s 
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MOTOR STOCKS 


THURMAN,GEISTERT & CO. 
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CA RWEN 
STEEL TOOL CoO. 


New Booklet A-5 now ready 


FANNING, BUCK & CO. 


67 EXCHANGE PLACE, NEW YORK 
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EVERETT, HEANEY & CO., INC. 
A Factor in Our Export Business—War Has Increased 
Company’s Trade Considerably. 


By T. B. Lyon. 


United States now has the opportunity of securing a 
large percentage of trade with South America and the 
insular countries in the Atlantic and Pacific Oceans. 
These countries which did comparatively all their buy- 
ing from the nations now at war had always been re- 
luctant to try out goods offered by this country, but now 
they are practically forced to place our goods on their 
shelves. This trial has brought to their attention the 
superiority of American made cotton and woolen goods 
which have been found to be durable, as the goods are 
not filled in with starch to give them body, as is the case 
with English goods. It has been conservatively stated 
that the United States will not only retain nearly all of 
this trade, but it will steadily increase. 

Everett, Heaney & Company, Inc., has for the past 
twenty-five years been exporting, importing, and con- 
verting cotton goods for domestic and foreign trade. The 
company’s principal office is located in the City of New 
York and it has agencies and branches in the following 
cities and countries: Havana, Cuba; Georgetown, De- 
merara; Trinidad, British West Indies; Mexico City, 
Mexico; San Domingo; Panama; U. S. of Columbia; 
Para, Brazil; Rio de Janeiro, Brazil; Ceara, Brazil; 
Buenos Aires, Argentine Republic; Manila; Barcelona, 
Spain; Dutch West Indies; Canary Islands; Shanghai, 
China; Santiago, Chile. 

It is just such a well-established company as this which 
was in a position at the beginning of the war to take 
advantage of the opportunity offered. Up to January 
1, 1917, this company was a partnership, but on that 
date it was incorporated with a capitalization of $2,000,- 
000 capital stock, par value $20. There is no funded debt 
or preferred stock. 


President of the Company a Banker. 


Mr. Frank Heaney, President of this company, is First 
Vice-President of the Chatham & Phenix National Bank, 
but he is active in directing the affairs of Everett, Heaney 
& Company. 

The entire resources of the company are practically 
all net quick assets consisting of staple merchandise, 
cash and accounts receivable, which exclusive of good 
will and agencies represented last year a cash value of 
over $15 a share on the entire capitalization. Earnings 
since that time have brought this cash value up to $20 
a share. 

The company was originally started with a capital of 
$25,000 and its present net assets represent an accumula- 
tion of profits earned in the business after withdrawal of 
substantial amounts by the partners. Last year the net 
profits amounted to about $500,000. For the first quarter 
of this year these earnings were at the rate of over 
$650,000 per annum, which is equivalent to 31% per cent. 
on the stock. The stock is paying dividends of 10 per 
cent. per annum and the first semi-annual dividend of $1 
a share is payable July Ist. On account of the large 
earnings and the liquid condition of the company, ad- 
ditional dividends are possible. 

The stock is now traded on the New York Curb and 
the intention is to make application to list it on the 
New York Stock Exchange within a few months. The 
company has not dealt in any war supplies and conse- 
quently has not profited by war business, since the 
merchandise in which it deals is staple in every sense. 
The stock was brought out a few months ago at $20 a 
share and is now selling at about 224 ex the $1 dividend, 
which would make the high price 23%. With the surplus 
earnings accruing rapidly and the tremendous oppor- 
tunities for expansion of business in South America, it 
seems reasonable to assume that the Everett, Heaney & 
Company stock has a bright future’ahead of it. 


The General Baking Co. will be reviewed next week.—Editor. 
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NATURALIZED AMERICANS AND THE LOAN. 

A bond salesman who was in the thickest of the big cam- 
paign to place the Liberty Loan among the people of New 
York City and vicinity, informs us that in his opinion, con- 
trary to the general belief, naturalized Americans, and not 
native Americans, were the best buyers of the Liberty 
Loan. He took hundreds of subscriptions from foreign 
born people and American born men and women whose 
parents were foreigners, where he took ten from native 
Americans who can boast of a long line of ancestors and 
all natives of the United States. “The native American 
simply could not be aroused to the emergency and the 
Government’s needs,” he said, “while but very little argu- 
ment was required to get an order for bonds from those 
with foreign names, especially Germans. The only way 
to account for this is that the men and women of foreign 
origin know better than the old time native what this 
European war means to the world, and how important it is 
that we and our Allies shall win it. Only when the 
casualty lists and the news of some great disaster come 
will the native American wake up.” 

This view of the situation is confirmed from another 
Wall street man who states that many of his customers who 
are Germans bought German bonds when the latter were 
offered here in the first periods of the war, and have been 
among the most liberal subscribers to the Liberty Loan. 
Thus it is inevitable that these people will be on the losing 
side whoever wins the war, since they have bonds of their 
Fatherland and of their adopted country as well. Whether 
there is any inconsistency in this remarkable attitude each 
individual must be the judge for himself. The Germans, 
of course, took German bonds at a time when there was no 
thought that this counrty would be at war with Germany, 
but when war came they were among the first to come 
forward to help Uncle Sam. 


McBee, Jones & Co. 








Investment Securities 


126 Broadway, N. Y. Tel. 2525 Rector 














American Graphophone Co. 
Dealt In 
WILLIAMSON & SQUIRE 
25 Broad St. New York 








Tel. 6790 1-2-3-4 Broad 


OIL STOCKS 


The growing importance of the INDEPENDENT OILS make them 
worthy of the special consideration of investors and traders. 
Booklet of 160 pages, giving full data on 103 companies, just off 
the press. Copy “F.W.” mailed free. 


J. FRANK HOWELL 


Member Consolidated Stock Exchange of New York 
52 Broadway, New York 
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HEARD IN WALL STREET. 
By the Saunterer. 


Wall Street has taken heart at times this week over 
the prospects for a rate advance for the eastern rail- 
roads and has begun discussion of what has become of 
all the railroad stocks that have been sold back to us by 
Europe since the war began in 1914. About $1,000,000,000 
in railroad shares are believed to have been sent from the 
other side for sale here, in addition to the large blocks 
that were put back of the secured foreign loans floated 
here and the query is: Where are these stocks now? 
That question cannot be answered with any assurance 
that the answer will be correct. Large amounts of these 
railroad stocks were taken by large banking interests early 
in the war but it is believed, though there is no positive 
evidence to back up the belief, that these were sold in 
the subsequent rise in rails. But even after the bull cam- 
paign of 1916, which put Union Pacific up above 153, New 
York Central above 114 and Southern Pacific ten points 
above its present price, did the public, which was a con- 
siderable buyer of rails last year, keep their holdings all 
through the long and discouraging decline that followed? 





The testimony of Stock Exchange houses and market 
observers is not unanimous on this point. Many Stock 
Exchange houses are carrying large lines of rails, bought 
at higher prices for their customers, while others say the 
Spring boom in the industrials iaduced many to sell their 
rails at a loss and try and recoup through trading in in- 
dustrials. Many succeeded in cancelling their losses in 
this way. At the present time there are many signs that 
are usually familiar to stock market observers to indicate 
that the large interests have been accumulating railroad 
stocks in the last several months by simply taking them 
as offered but not bidding for them. Some big people 
seemed to have gained an inkling of what might be happen- 
ing in Washington as long ago as Friday last, as a number 
of Stock Exchange houses sent out to their wire corres- 
pondents pretty strong intimations that a leak had oc- 
curred at Washington and the Commerce Commission 
had decided to grant a rate advance to the eastern rail- 
roads. 





There are still many speculators in Wall street who be- 
lieve that U. S. Industrial Alcohol is engaged in the busi- 
ness of producing alcohol that reddens men’s noses, 
whereas the men who control it would not own a share of 
the stock if any of the company’s products were used in 
whiskey making. The company has even gone to the 
trouble of printing big page advertisements in the maga- 
zines showing pictures of its plant and explaining in a 
painstaking way that industrial alcohol is as far removed 
from alcohol in whiskey as the two Poles are from each 
other. Alcohol used in commercial enterprises has limit- 
less possibilities for usefulness, as its use externally for 
medical purposes, for illumination or for heating, in the 
making of ether, munitions and a score of other difections 
is generally recognized in trade. But when a trader says 
“they are selling ‘Id’ on account of the prohibition wave 
at Washington,” he is very ridiculous. 





A lot of people are subscribing to the doctrine that if 
Congress would finish up the pending legislaton, pass 
some sort of a war tax bill and adjourn, it would mean an 
average gain of ten points in stocks and five in bonds. 





WILLYS-OVERLAND IN TRADING POSITION. 


The possibilities that seem to lie in the shifting of a 
considerable of the productive power of the Willys-Over- 
land Co., from auto making to turning out motors for 
aeroplanes, was exhausted this week and those who had 
bought the common stock and were able to see a few 
points profit were prompt to take it when the rest of 
the auto list fell. The stock is now in a trading position, 
with no general direction indicated. The company’s auto 
business is being affected no less than that of the other 
big makers, by the shrinkage in orders for cars. 
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the Close of Business, June 20, 1917 
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Loans and discounts...... $64,225,758.15 
United States Bonds (par). 1,940,000.00 
Other stocks and penes.< . 5,595,100.05 
Real estate owned......... 100,000.00 
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Investors may obtain THE FINANCIAL WORLD each week 
as C. Sl prominent news stands and the New York Subway 

The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, con‘ident in its belief that as long as it clings to this 
ideal it can count upon the support of the investing public. 


REAL PROTECTION FOR INVESTORS. 
By Louis Guenther. 

Credit must be accorded N. L. Amster for the successful 
reorganization of the Rock Island without a compulsory 
foreclosure, with its great expense to the security holders. 
He stepped into the breach at a time when the minority 
security holders needed a fearless champion. = 











Due to his daring and to his tenacity the men responsi- 
ble for the Rock Island financial fiasco, were compelled 
to cease connection with the property and were also 
forced to disgorge a few of their ill-gotten millions. 





Moreover, the stockholders of the Rock Island were 
handed back a system bearing a smaller bonded debt and 
therefore they will not be required to meet a larger fixed 
interest-bearing debt. They get for their $40 per share 
assessment, preferred and common stock that ought rea- 
sonably to be expected to develop substantial values in 
years to come under an honest management. 





All this the Boston man brought about. Before he fin- 
ished fighting he made the Rock Island wreckers verily 
eat out of his hand. A man who has shown such resource- 
fulness and such courage could hardly be expected to end 


his usefulness with this one success. 
. 





If anything, what Mr. Amster has learned from his ex- 
perience in reorganizing the Rock Island has led him 
to determine to capitalize for the benefit of investors in 
general. He now steps onward to a larger field of en- 
deavor, for he has recently organized the Investors’ Pro- 
tective Association of America. 





If this new association lives strictly up to the reforms 
it has outlined in its organization platform, it may be 
sure to accomplish much lasting benefit to the American 
army of investors. 





It is interesting to consider some of the reforms which | 


the new association will strive to engraft as a policy upon 
future financial operations. 





Vigorous opposition to all wasteful and inefficient man- 
agement of corporations is one of its planks. Much re- 
form in this connection is possible. 





Another plank demands all possible publicity respecting 
corporate activity. This the investor has a right to expect, 
but some corporate heads believe he is not entitled to it. 





The association intends to work for the awakening, 
education and enlightenment of the public to a realiza- 
tion that it is not only just, but at the same time for the 
best interests of all that the railroads and the public 
utility corporations receive proper compensation for their 
services. This they should get, but unless the real owners 
of these properties, the holders of the securities, demand 
just rights they will continue to be the special targets of 
the agitator and demogogic politicians. 





The association will advocate that the names of all pro- 
posed directors be made known at least thirty days be- 
fore election, thus affording an opportunity to organize an 
opposition to the elevation of improper and incompetent 
officials to such high posts of responsibility. 





The association will oppose the appointment of receiv- 
ers without first giving public notice and that reorganiza- 
tion committees be chosen only by a poll of the involved 
security holders. 





There is no reform of greater importance than this 
latter. The method that now prevails is unjust. Protec- 
tive committees organize often without any invitation 
from the security holders and compensation for services 
is self-fixed and powers more discretionary than even the 
boldest despot will assume are vested in themselves by 
themselves. 





And the security holder in the end must swallow what 
is doled out to him. He cannot protest. If he wishes to 
defy the committees he may withdraw his securities, but 
only upon paying a stiff penalty. 





Against the system of organizing protective committees 
there can be no valid objection. Its theory is correct and 
it is right also that where men give their time to the 
work of rehabilitating a property, they should receive a 
fair compensation. 





But in fixing such impprtant considerations the consent 
of the majority of security holders should first be secured. 





If the new Investors’ Association succeeds in nothing 
else than bringing about the much needed change in the 
present system of reorganizations, it will have won a per- 
manent place for itself in the confidefce of American 
investors and their life-long gratitude. 





Still the association is not the foe of honest corporations 
or honest financing. It is for a square deal alike for 
corporations, security holders and the public. 





Here is a triangle of purposes that cannot help but 
mean progress for the association and an increasing 
usefulness with each year of its growth. 





This organization can carry out the majority of the re- 
forms it proposes. For such reforms The Financial World 
has persistently fought and to awaken a proper public 
interest in them. 
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MAY REORGANIZE SPRINGFIELD BODY CORP. 
For some time it has been impossible to get more than 
nominal quotations for the preferred and common stocks 
of the Springfield Body Corporation, makers of automo- 
bile bodies for about 18 to 20 per cent. of the auto car 
manufacturers in the United States, and this week The 
Financial World learned that the directors would next 
week past the dividend on the 8 per cent. cumulative pre- 
ferred. A reorganization plan is, also under discussion. 
Sharp rcadjustments in the trade, mistakes of the 
former management, and a too heavy drain on capital 
resources caused by the coget of a new plant in Detroit 
are among the causes leading to the present situation. 
New York bankers have been at work on the situation 
for some time and hope to announce soon the particulars 
of the new plan. The company was only organized a year 
ago last February with $1,000,000 8 per cent. preferred 
stock and $1,500,000 common, to take over the Spring- 
field, (Mass.,) Metal Body Co. The latter company had 
a large plant at Springfield; but necessities of the trade 
compelled the company to build a large factory at De- 
roit and sell the Springfield plant. This caused a heavy 
epletion in capital resources and then came the big 
rise in the market for raw material, labor costs increased 
aid serious mistakes made by the old management put 
the corporation to a severe test. One of the high officials 
of the company has resigned and it is planned to raise 
additional capital through the sale of preferred stock to 
present shareholders and extension of claims of creditors 
or acceptance by them of new securities for their claims. 
The corporation is one of the two largest makers of 
automobile bodies in the world and the Detroit plant 
was built with a capacity for 60,000 auto bodies annually. 
Last fall the business of the company was so active that 
the earnings were running at the rate of $700,000 annually 
and on the basis of 8 per cent. on the preferred stock the 
common was earning quite 30 per cent. The preferred 
stock shares equally with the common after 4 per cent. is 
paid on the common, and this was the cause of a big 
boom in the preferred stock last fall. The rapid read- 
justment in conditions since that time has almost com- 
pletely reversed the situation and forced the passing of the 
preferred dividend. The situation that confronts this 
company is but typical of the rapid changes that have 
come over the auto industry since the first of the year 
and especially since the United States entered the war. 





CIRCLE AND SUCCESS SUSPEND. 

It is officially announced by the publisher of the Circle 
and Success magazines that it is not the intention to 
resume the publications. War conditions brought about 
the decision. This brings to a regretful close the exis- 
tence of two publications in whose passing quite a large 
number of investors will experience keen pangs not 
arising from regret, but from the delusion that their in- 
vestments would prove to be the medium of large profits. 
Both publications raised their capital mostly from the 
sale of stocks and bonds. At one time the “Success 
Magazine” was one of the leading periodicals in the 
country, but the beginning of the end began when the 
time arrived to make both ends meet on its large capital, 
raised among its subscribers. Afterwards the Circle 
Magazine attempted to revive the Success Magazine, 
but this financial saline treatment proved abortive, and 
gloom and financial difficulties then also encircled the 
Circle Magazine. 





SENTENCED TO THE PENITENTIARY. 

The mills of Justice may sometimes grind slowly, but 
they eventually grind surely, as was shown by the con- 
firmation of the sentence inflicted by the United States 
District Court of Los Angeles upon Charles W. Elder, 
former president of the Los Angeles Investment Com- 
pany, W. D. Deeble, former secretary, and George M. 
Derby, former treasurer, for using the mails in a scheme 
to defraud. In this instance the fraud was a gigantic 
one, involving something in the neighborhood of $16,- 
000,000 in obligations and which included investors all 
over the country. 
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Hamburg, Iowa, Funding 4s. 
650—Hamburg is a town of 2,200 population located in the fruit 
belt of lowa, at the junction of two lines of the Chicago, Burling- 
ton & Quincy Railroad. It is the business center of a prosperous 
agricultural community, having three banks with aggregate de- 
posits in excess of a million dollars, an excellent system of public 
schools and substantial business buildings. The actual assessed 
value of its property is $1,442,970, against which its bonded in- 
debtedness, including this issue, which were sold to retire outstand- 
ing bonds, is $47,700. They are in $500 denominations, mature 
each November 1, 1922 to 1937, with interest semi-annually at either 
Davenport, lowa, or Chicago. They are free from Federal income 

tax, and at the market yield about 4.40 per cent. 





New Bedford Gas & Edison Light Deb. 6s, 

652—The New Bedford Gas & Edison Light Co. does the entire 
electric and gas lighting, heating and industrial power business in 
New Bedford and several neighboring communities, all of which 
are located in an important industrial section of Massachusetts. 
The company has been making extensive additions to plant and 
equipment to harfdle the increasing business offered, to pay for 
which $1,500,000 5-year 6 per cent. debentures, dated June 1, 1917, 
are offered. The authorized amount is $5,000,000, and, while: not 
a mortgage, the indenture provides that no mortgage or prior lien 
may be created on the property, estimated to be worth in excess 
of $6,000,000, without paying off the debentures or equally securing 
them. For the year ended April 30, 1917, net earnings were $386,355, 
with which to meet total interest charges, had these debentures 
then been outstanding, of $131,100. For 27 years the company has 
paid dividends, the rate on $1,906,500 stock having been 12 per 
cent. annuaily since 1911. At the market the debentures net 
approximately 6 per cent. 


Northern States Power First & Ref. 5s, 

653—With this offering of $3,500,000 first and refunding mortgage 
5 per cent. bonds the Northern States Power Co. (Minnesota) has 
a total of $29,056,000 bonds outstanding, and for the twelve months 
ending May 31 last reports net earnings of $3,459,371, with a bal- 
ance after interest charges of $2,006,571. The first and refunding 
bonds, as their designation indicates, are a first lien on part of 
the property and secured on the balance, subject to underlying 
bonds, to retire which a part of the issue is reserved. They are 
due April 1, 1941, with interest semi-annually, and are redeemable 
up to and including April 1, 1936, at 105, and thereafter at 102%. 
The company operates public utility properties in Minneapolis and 
St. Paul and 176 other communities, all with a population of over 
900,000. At the market the bonds yield approximately 5% per cent: 





Colonial Courts Buildings First Serial 6s. 

654—The security for the first mortgage 6 per cent. serial bonds 
of the Colonial Construction Co., builder of Colonial Courts Build- 
ings at Bridgeport, Conn., issued in amount of $135,000, consists 
of three four-story apartment houses containing, all told, 44 apart- 
ments and 8 stores, and a plot of ground 126 by 177 feet, valued 
at $225,000. ‘Loe city of Bridgeport has increased rapidly in popu- 
lation during the last two years, and suitable living quarters are 
at a premium. These buildings are in close proximity to the 
business and financial centers, and the net annual rental is esti- 
mated at $24,500, or over three times the greatest annual interest 
charge. They mature in varying amounts each December 1, 1918 
to 1923, are callable at 102%, tax exempt in Connecticut, free 
from the Federal income tax, and may be had to net 6 per cent. 





Touraine Buildings First Serial 6s, : 

655—The 6 per cent. serial bonds of the Touraine Buildings are 
secured by a first mortgage on buildings and land in fee, located 
at Spruce, Sixteenth and Delancy Streets, Philadelphia, Pa., valued, 
all told, at $2,100,000. There are three buildings on the land, cov- 
ering a plot 178 x 88 x 112 feet, appraised at $1,600,000, two of 
which are completed and occupied. The location is close to the 
fiancial, business and amusement centers of Philadelphia, and the 
lack of suitable apartment buildings of this character in the metro- 
politan district of the city is emphasized by the rapidity with 
which such are rented as completed. The total issue is $1,200,000, 
and it is estimated that the net annual income will be $200,000, 
which is over two and one-half times the greatest annual interest 
charge. They mature in varying amounts each Jan. 1, 1919 to 
192%, with interest semi-annually, and are free from the Federal 
income tax. At the market they yield 6 per cent. 





Brevard County, Fla., Road and Bridge 6s. 

SR—These bonds are a general obligation of Road and Bridge 
District No. 3 of Brevard County, in the southeastern part of 
Florida, fronting the Atlantic Ocean, with an area of over 295,000 
acres and a population of 2,000. The assessed valuation for taxa- 
tion purposes is $1,299,891, against which this issue of $150,000 
bonds is the only obligation. Agriculture is the chief industry of 
the district, oranges, lemons, pineapples, figs and other fruits; corn, 
sugar cane and vegetables being extensively raised. Lumber, 
stock-raising and fishing also are engaged in. The district is sup- 
plied rail transportation by the Florida East Coast Railroad, and 
with the completion of the roads to be paid for out of the pro- 
ceeds of these bonds the district will be in a position to market 
its crops much more advantageously. Payment of principal and 
interest is trom an unlimited general tax, with interest semi- 
annually. They are exempt from the Federal income tax, mature 
in varying aomunts each July 1, 1920 to 1940, and net approxi- 
mately 5.25 per cent. 


Winterville Township. N. C., Road Ss, 

5#7—Winterville Towrship is in Pitt County, N. C., one of the 
leading agricultural districts of the State, and produces large 
amounts of cotton, corn and tobacco, to which most of its 23.000 
acres is planted. Land values in the township average $90 per acre, 
and a common income is $50 per acre from cotton and $100 from 
tobecco. For taxation purposes the township’s property is assessed 
at $798,471, against which there is a general debt, including this 
issue, of $50,000. The town of Winterville, located in the town- 
ship, is a manufactiring and distributing center of growing im- 
portance, with electric lights, one bank and good schools. The 
bonds were authorized by the voters of the township. are payable 
from the general tax levy. mature Sept. 1, 1946, with interest semi- 
annually, and at the market yield approximately 4.85 per cent. 
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THE MASSES TO GET LIBERTY BONDS. 


Highly Satisfactory Outcome of the Loan, With a Wide 
Popular Distribution. An Aid to Industry. 

The millionaires and multi-millionaires and the banks 
are not to get all the Liberty bonds they asked for. 
There were about 4,000,000 individual subscribers to the 
loan, which was oversubscribed about $1,000,000,000, or to 
be exact the total subscriptions were $3,035,226,850, which 
means that, under the Treasury’s plan of allotment the 
big subscribers will have their allotments cut down. Mr. 
Rockefeller, poor man, who subscribed to only $20,000,000 
of the loan, will get about® $5,000,000 and thus his 
income from the remaining $15,000,0C0 which he has 
presumably at work either in loans or in securities, will 
be subject to the super tax feature of the income tax law 
and as the law is being revised his super taxes will be 
heavier than ever unless meanwhile he shall be able 
to get his money into other non-taxable securities like 
municipal bonds. By reason of this situation it is not 
unlikely that Mr. Rockefeller’s $15,000,000 will be found 
bidding for the coming municipal loan to be offered by 
the City of New York. 

The Morgan subscription of $50,000,000 will receive the 
same treatment accorded the Rockefeller bid and the 
Steel Corporation which subscribed $50,000,000 will be 
cut down to $15,000,000. The same policy will be followed 
toward all other big subscribers, corporations or in- 
dividuals or banks and the chances are therefore that 
shareholders of corporations who were looking for liberal 
doses of Liberty bonds from their corporations who had 
subscribed for large amounts of them will not get many 
in the form of dividend distributions. All these develop- 
ments, which have not displeased the big bidders, especi- 
ally the banks, which subscribed heavily only when they 
saw an apparent disposition on the part of the public to 
hold back, are very favorable in a financial sense inasmuch 
as the public subscriptions were just what the financial 
powers desired, as the disposition of the Loan will enable 
the banks, big corporations and other large interests, to 
direct their capital resources into other channels and 
help maintain the industrial activity of the country. Had 
the banks been forced to take their entire allotments un- 
doubtedly it would have meant a curtailment, and a ser- 
ious curtailment, of bank accommodations at a time when 
industry is so active, especially in the direction of in- 
dustry that is working on war orders. The results of the 
Liberty Loan campaign, therefore, can be viewed with the 
highest degree of optimism and a success of the next 
loan may reasonably be forecasted. 


MAY RAILROAD EARNINGS. 


If the Interstate Commerce Commission had to make 
its decision in the advance freight rate case on May 
earnings it might hesitate to give what it is believed to be 
willing to grant on*the basis of the returns of the March 
quarter and the low per cent. on property investment in 
the three years prior to 1917. The Baltimore and Ohio 
éarned $11,500,000 gross last month. The Atchison gained 
$1,800,000 and the Union Pacific .increased its gross by 
$2,689,000. It is understood that the Pennsylvania lines 
and the New York Central system will make a more 
cheerful exhibit than they did in the winter and spring 
months. 

The Baltimore & Ohio consumed a large proportion of 
its gross gain in operating expenses. Transportation cost 
rose nearly $950,000. The Atchison had a net decrease of 
about $15,000. But the Union Pacific saved $850,000 of its 
gain in gross. Operating conditions are now easy com- 
pared with those of the winter. There is none of the 
congestion due to bad weather or embargoes. 

The 15 per cent. increase allowed to the roads in the 
Pennsylvania, Virginia and West Virginia soft coal fields 
will amount to a large sum. While speculators in coal 
have been pushing up prices several hundred per cent. the 
railroad has hauled it at the old rate, which amounts to 
about $1.25 a ton for a pull from 200 to 350 miles to tide- 
water. . 
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QUICK ASSEMBLY OF A GREAT AIR FLEET. 
Standardization of Parts Included in Ambitious Program 
Stirs Public Imagination—Realities. 

That very efficient industrial organizer, Howard Coffin, 
Chairman of the Aircraft Production Board of the Coun- 
cil of National Defense, says the United States is making 
plans for the production of 2,000 engines per month for 
airplanes for our share in the war. Such a number of 
airplanes rushed to the front would smother the enemy 
and lead to a rush for a quick victory. No less than 
100,000 battle planes will be turned out, it is said, if Con- 
gress can be prevailed upon to appropriate $500,000,000 
to $600,000,000 for the program. Mr. Coffin’s broad pro- 
gram is endorsed by the National Automobile Chamber of 
Commerce, which stands ready to furnish 30,000 engines 
for airplanes faster than they can be fitted to the frames. 

There is no doubt that the capacity of the automobile 
plants in America is capable of meeting all requirements. 
They built about 1,000,000 automobiles last year and there 
are 3,500,000 autos in use in America today. It is pro- 
posed by Mr. Coffin to standardize the make of engine and 
battleplane and have the various parts made in different 
factories and then assembled at one assembly plant. So 
far, so good, but the real difficulty is to train the aviators 
fast enough to keep up with the output of machines. 
About 50 to 60 machines per week is the combined out- 
put of American aeroplane factories, but if the work is 
properly apportioned it could be easily increased to 200 
weekly in a short time and swelled still further as the 
makers gained experience.’ There is a great shortage of 
teachers. 

In France, after three years of war, the best the great 
“rench School of Aviation has been able to do is to have 
300 men in camp at one time for training. England is 
doing considerably better than that and Canada is help- 
ing with about 75 aviators in training and adding to the 
number of experienced fliers about 25 men each month. 

It will be seen from the above that it is in the teaching 
end of the game that the United States is still lamentably 
deficient. American ingenuity, however, may overcome 
these difficulties and rise to the big program Mr. Coffin 
has outlined. An appropriation of $500,000,000 to $600,- 
000,000, however, could not possibly be utilized save over a 
period of years. But if only $50,000,000 were appropria- 
‘ed as a starter the Army would have ample resources to 
meet the cost of 5,000 machines this year at an average 
ost of $7,000 each. If we put into the field that number 
of machines by next winter, it would be exceedirig the 
present French and English output by several fold and 
our Allies would be well satisfied. The plans are as yet 
very largely on paper, the situation being somewhat akin 
to that of our Army of 1,000,000 young men which it is 
proposed shall be drawn from the 9,000,000 who have reg- 
istered under the draft, but for whose housing the Army 
contonments have yet to be provided, so that they will 
not begin training much before next October. Once wen 
started, however, the number of instructors and aviation 
schools should increase rapidly, but to be a quick suc- 
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cess the machines must be of a standard type and the 
orders for the various parts distributed among hundreds 
of the best manufacturers of auto engines, while, to make 
the framework of the airplanes, some similar method will 
have to be followed, giving preference, however, to those 
concerns already in the field with organized experienced 
forces. Mr. Coffin has not yet stated the plans with re- 
gard to the profit to be allowed, but if the system fol- 
lowed by the Council of National Defense is adopted at 
least 10 to 15 per cent. profit should be allowed on each 
machine, 





BUTTE AND SUPERIOR LABOR STRIKE. 

There has been an almost complete tie-up of the Butte 
& Superior Mining Co.’s operations as the result of the 
closing of the Anaconda’s electrolytic zinc plant. The 
company operates the biggest zinc mine in the world and 
this will seriously affect smelter supplies. The stock sold 
this week at close to the low price of the year and is 
about 60 points from its high record level. 


WANTED 


York Haven Water Pr. Ist & 2nd 6s 

Peoria Water Works All Issues 

New York & New Jersey Water Co. 4s & 5s 
Kanawha Water & Light 5s 


H.C. SPILLER & CO., Inc. 27 State Strect) BOSTON 


Yield about 8.75% 


Curtiss Aeroplane & Motor 
CORPORATION 


7% Cumulative Preferred Steck 


Stock bought prior to July 2d will receive 
$3.50 semi-annual dividend, payable July 
16th. Also, right to subscribe to 30% of 
new Common Stock at 35. 

Ask for Circular F-5 
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HE steady increase in the business of gas, 
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RATE INCREASE REFUSED. 

Efforts to interpret the very irregular movements in 
stock market prices this week end in confusion. The 
market closed a week ago with many signs that large in- 
terests were endeavoring, as far as the mixed condition of 
affairs in the commercial, financial and industrial world 
would permit, to strengthen the list and bring about re- 
assurance that all was well. From many sources came 
the strongest kind of intimations that the Interstate Com- 
merce Commission was about to decide the long contro- 
versy over rates in a manner that would be eminently sat- 
isfactory to the railroads, at least to the eastern lines, 
and that the business and financial world would view 
this as a good augury of the future industrial stability 
of the country. This view was not sustained by the deci- 
sion which was announced late Friday night. The Com- 
mission, by a vote of 4 to 2, decided that neither the un- 
precedented demands of war, nor the burdens claimed by 
the roads before the war, warranted an increase of 15 
per cent. and the application was refused. 

The principal increase allowed was an increase of 15c. 
a ton on soft coal, coke and iron ore. The proposed hard 
coal increase was suspended until Oct. 29 next and all 
so called “percentage tariffs” were suspended until Oct. 
28 next. Early in the week attempts to get up a boom 
in railroad stocks on the reported victory of the railroads 
were not successful. 

The railroad movement having failed, the speculative 
community turned its attention to the conferences at 
Washington over efforts of the Government to wrest price 
concessions from the copper producers, coal mining com- 
panies and the steel makers. The coal men were brought 
into line and agreed to substantial concessions, the copper 
producers succeeded in inducing the price-fixers to give 
them a tentative agreement to pay 25c. per pound for 
the Government’s needs, but this was not satisfactory to 
market observers who knew not how to view a “tentative” 
price, which might mean anything or nothing. Then, 
too, the leading copper producers find themselves with 
labor disturbances at their most important mines, threat- 
ening production seriously and leading to suggestions 
that the Government may have to display a strong hand 
and take military control, enforcing production through 
the Government’s military power. 

Money conditions were favorable this week, rates for 
both time and call money falling quite perceptibly. The 
influx of gold and the release of the large sums paid in 
for the second installment of the Liberty Loan, should 
ease banking conditions and make for freer accommoda- 
tions. There is some evidence of a slowing down in a 
number of lines, but when the Government’s huge dis- 
bursements get well spread throughout the business fabric 
of the country it is difficult to conceive of any great con- 
traction in business, except where the exigencies of war 
force it. The automobile trade has been filled with alarm 
over the sharp contraction in buying and another slump 
in motor stocks was the result this week, with predic- 
tions on all sides that~dividend cuttings would be the 
order of the day from now on. 

The steel industry is next to come under the controlling 
power of the Government, and there were conferences this 
week at Washington looking to price concessions and 
price regulation. We are going through the same ex- 
perience Great Britain had and doubtless there will be 
more or less friction though the tendency seems to be to 
acknowledge the wisdom of Government control for the 
general good of the country. 

As for the taxation measure, that is making but slow 
progress, though the indications are that the Senate will 
soon report its bill providing for a heavier income tax 
and a modified excess profits tax. Interest in this, how- 























ever, has lessened in Wall street but it is bound in the 
end to affect values. As a whole, the policy of Govern- 
ment regulation must in the end curtail speculation. It 
means commerce shackled and directed, and the results, 
from a market standpoint, are the opposite of that Which 
market operators desire. Wheat and cotton speculation 
has been brought under control and their markets are 
now little more than nominal. 


The average of prices on Friday showed only a frac- 


tional loss compared with a week ago, though in individual 
stocks there were sharp recessions. The volume of trad- 
ing is lessening and a narrow, professional movement is 
probable. 
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ATCHISON. 

Operating conditions in May on the Atchison were 
more satisfactory than the report itself shows, if com- 
parison is made with April results. In the latter month 
gross earnings were $13,269,739 and operating expenses 
and taxes were $9,889,656, while in May the gross was 
$13,825,290 and operating expenses $8,919,053. Thus the 
Santa Fe did a bigger business in May than in April and 
at a cost close to $1,000,000 less. Net operating revenue 
increased $51,523 over May 1916 but with a gain of more 
than $65,000 in taxes the operating income was decreased 
more than $13,000 compared with May 1916. The showing 
is encouraging in its indication of a programme of con- 
serving energy in all directions and making the car supply 
do greater service through better loading than ever be- 
fore. If the western roads do not obtain any rate in- 
crease they may thank their operating staffs for being 
alive to their job and making up the deficiencies in the 
manner stated. 


BALTIMORE & OHIO. 

The $15,000,000 one and two-year 5 per cent. notes of the 
Baltimore & Ohio that were offered early in the week by 
the bankers for that system, ‘were quickly disposed of, the 
bankers announce, but the fact that the system had to re- 
sort to short term financing rather than sell long term 
bonds, is indicative of the existing uncertainty with re- 
spect to the future control of the railroads. The common 
stock was helped somewhat by the confident predictions 
of a rate advance, but the movement was narrow and the 
public interest narrower. The last half of 1917 from all 
accounts, will show a very substantial improvement in 
operating results over the first half, especially if the rate 
advance be granted and also because there will be a sub- 
stantial gain in earnings by reason of the advance in coal 
freight rates. May net earnings gained over $300,000 on a 
gross increase of $1,272,000. 


CHESAPEAKE & OHIO. 

Chesapeake & Ohio is now reporting gains in gross 
earnings of about $40,000 weekly, a somewhat smaller 
volume than in May, but the rate advances allowed on 
coal shipments will undoubtedly bring net results up with 
a jump in the June report. The, stock is dull on slight 
reactions and moderately active on advances, which specu- 
lators regard as favorable, 


DENVER & RIO GRANDE. 

Efforts are now being made to get the: shareholders of 
the Denver & Rio Grande into a frame of mind where 
they will consent to a moderate assessment on the stock 
of both classes to clear up part of the obligation on the 
Vestern Pacific guarantee, and allow the company to do 
some financing to make up the balance. The shares 
seemed to have been pretty well liquidated in the recent 
slump as talk of an assessment has not brought out much 
more stock. 
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MISSOURI PACIFIC. 

The trading in the new Missouri Pacific stock, instead 
of the “when issued” certificates, will begin shortly, as the 
new certificates of stock are ready for delivery. There 
has been lately a more pronounced speculation in these 
stocks, especially the common, and it is noted that the 
preferred stock, which, of course, as yet pays nothing, 
is selling several points above the 4 per cent. preferred 
“A” stock of the Wabash, which is another of the former 
Gould systems reorganized by the Kuhn-Loeb banking 
interests. The presumption is, therefore, in view of pres- 
ent prices, that the preferred will receive some dividend. It 
is a 5 per cent. issue and is cumulative after June 30, 1918. 
Six mortgages were foreclosed during the receivership 
which lasted one year and ten months, during which al- 
most $10,000,000 was provided for improvements and the 
annual fixed charges were reduced to $3,000,000 annually. 
The assessment money retired the $25,000,000 notes, with 
about $69,000,000 of the old bonds converted into the 
preferred stock above referred to. Missouri Pacific is now 
showing gains in earnings that have averaged over $500,000 
monthly since the first of the year. 


NEW HAVEN. 

Business in the New England territory had begun to 
hesitate when the coal price agreement was reached at 
Washington, but unless all forecasts as to the benefits of 
this agreement are misleading, New England ought to 
benefit the most since the success of its manufacturing in- 
dustries is dependent upon an adequate supply of cheap 
fuel and New Haven will correspondingly benefit. New Ha- 
ven and its public utility subsidiaries need cheap coal, 
above all things. Howard Elliott pointed this out clearly 
some weeks ago when he showed the increase there had 
been in the cost of coal to the New Haven. The better 
coal situation and the prospects for a rate advance are ele- 
ments which should tend to discourage bear selling of 
New Haven stock but a narrow trading position is alto- 
gether likely for some time or until the real benefits that 
may come from the features referred to begin to manifest 
themselves. 


NORFOLK & WESTERN. 

Norfolk & Western’s operating revenues for May were 
$5,522,880, a gain of $229,340, or 4 per cent., but operating 
expenses increased no less than $772,000, or 27 per cent., 
and the net income, after fixed charges, was only $1,785,- 
937, compared with $2,102,571 in May, 1916, a decrease of 
15 per cent. The principal increase in expenses was in the 
transportation item, which showed a gain. of $586,000, 
or 48 per cent. and in maintenance of equipment, which 
item increased $232,000, or 27 per cent. There is very 
little speculative interest in Norfolk & Western and large 
interests have not attempted, as they did last fall, to get 
up a big boom in the stock. The coal price settlement 
giving consumers, including the railroads, great relief 
from high cost of fuel, ought to be a big item on the con- 
structive side for the balance of the year. The last half of 
1917 ought to be a very good season for Norfolk & West- 
ern. 


NORTHERN PACIFIC. 

Howard Elliott has been elected a director of Northern 
Pacific, which is considered a step of some significance, 
and his return to that company in an active capacity. He 
left the Northern Pacific to take up the New Haven prob- 
lem, but resigned a few months ago in order to devote 
himself to war board business at Washington. Mr. 
Elliott will be on familiar ground in the Northern Pacific 
and it was noticed that after the news was made known 
there was a good demand for the stock. Expenses and 
taxes have beén mounting faster than earnings and Mr. 
Elliott may be the man to correct this condition. 


* PITTSBURGH AND WEST VIRGINIA. 

The speculative accumulation-of Pittsburgh & West Vir- 
ginia common and preferred shares has halted, owing to 
the strong indications at Washington that the coal opera- 
tors have been brought into line and will agree to price 
regulation, both for the Government and the private con- 


sumer. The speculative buying has been based on the 
theory that the P. & W. V. and other big coal interests, 
would be able to make enormous profits this year from 
the unlimited demand at almost any prices they might 
ask for their product. 


SOUTHERN PACIFIC. 

Southern Pacific will probably end the first half of 1917 
with a gain in net earnings of something like $8,500,000 
over the first six months of 1916. Nothing like this has 
ever been shown before by Southern Pacific. It was 
thought there might be some falling off in June, but un- 
official reports indicate gross earnings in the first 
two weeks of June were fully $1,500,000 ahead of last June. 
The only unfavorable news received lately is the fact that 
a severe heat wave in Southern California has.done serious 
damage to the fruit crops and that next season’s returns 
from this important industry will be much curtailed. It 
may also have the effect of reducing the buying power of 
the fruit farmers. 


UNION PACIFIC. 

Union Pacific showed a gain in net earnings for May of 
$851,000, a showing which is the best so far for any month 
this year. This, on top of a gain in net in April of $627,000 
was very encouraging to the bulls who were disposed to 
take a cheerful view of the rate situation, even if the west- 
ern lines should get no increase. The stock had a fair ad- 
vance, but lost all of it, stock coming uot freely every 
time it was bid up. It is suspected there has been a lot 
of stock that came from abroad a long time ago that is 
being fed out at every opportunity. 


WABASH. 

Wabash for May made what is regarded as a satis- 
factory showing of earnings. The gross was $3,516,000, 
a gain of $445,000 over May, 1916, but operating expenses 
increased, with the result that net earnings, were $1,124,- 
494, a gain of about $122,000 over May a year ago. This 
is eminently encouraging since it should be remembered 
that in the May results was figured the increases in wages 
that came with the grant of the 8-hour law. The May 
net this year was nearly four times in excess of the net 
of May, 1915. Gross for 5 months increased from $14,834,- 
900 in 1916 to $18,351,000 for the first 5 months of 1917. 
The Wabash is included in those eastern lines for which 
a rate increase was confidently counted on and the shares 
have been in substantial demand this week. 

















AMERICAN SUGAR REFINING. 

American Sugar Refining Co., common, has been strong 
this week in the face of weakness in the shares of raw 
sugar producers. Evidently the refining trade is anticipat- 
ing some reduction in prices of raw sugar. That would 
be a natural inference from the action of the two classes 
of stocks. The movemerit has been strictly professional. 
This week’s high prices were still some distance below 
the high prices of the year for American Sugar Refining 
common. 


ANACONDA. 

The long expected decision in the controversy over the 
price to be paid for copper for the Government has been 
partly solved, though final action is still to be taken. A 
“tentative” price of 25c. per pound for 60,000,000 pounds 
has been agreed upon, “subject to revision later.” This 
is manifestly better than 16.32c. per pound agreed upon 
some months ago for the Navy’s then needs, but the 
stock market cannot quite fathom what significance there 
is in the decision to leave the matter open, At any rate 
the decision was not viewed with any enthusiasm. It 
is said our Allies will get the same right to buy copper 
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at 25c. per pound “subject to revision.” The price is 5c. 
per pound below the ruling commercial rate and will as- 
sure a substantial profit. The strike in the Butte Camp 
is still on and has spread to the Clark-Dodge mines in 
the southwest, and if production is seriously curtailed 
the “subject to revision later” plan will have to be taken 
into consideration and a higher price granted by the 
Government. The Federal Trade Commission will ulti- 
mately pass upon the price to be allowed for Government 
copper. 


BALDWIN LOCOMOTIVE. 

Why does Baldwin Locomotive common stock, paying 
nothing, sell above many other common industrial stocks 
which pay substantial dividends? The answer is that 
speculators and pools love mystery and are able to talk 
about mysteriously large earnings that will soon be an- 
nounced or a substantial surprise in the shape of a divi- 
dend. Large profits are said to have been made in the 
first half of 1917, but if that be so the conditions have 
changed radically since 1916, when the earnings were un- 
der those for the year 1916, the surplus after preferred 
dividends, being more than $200,000 less. Last week’s big 
advance looks curiously like the end of a bull movement in 
this issue. 


CENTRAL LEATHER. 

The dreams indulged in last week by speculators who 
were proclaiming with considerable vehemence that 
Central Leather would declare an extra dividend amount- 
ing to 5 per cent. did not come true, but 2 per cent. extra 
was allowed by the directors at this week’s meeting. 
Whatever effect the extra might have had had been shown 
in the previous activity in the stock and the shares sold 
off a trifle. 


CHANDLER MOTOR. 

The disturbance in the motor industry brought further 
selling of this stock this week and the decline was quite 
sharp to a new record price. There was the usual divi- 
dend reduction talk. 


GENERAL MOTORS. 

General Motors common stock resisted till the last the 
general downward tendencies in the auto list, but the 
bear forces finally trained their guns on that big issue and 
it broke quite badly. The shorts had previously been 
driven out through the steady rise of the previous ten 
days. Some of the operating companies, like Buick, are 
said to be away behind their orders and Buick is credited 
with a production of 105,000 cars for 12 months up to 
June 1, against 65,000 in the previous 12 months’ period. 
Price advances are under consideration, but some of the 
less well known companies in the group of General Motors 
companies are believed to have suffered some loss of 
orders in the recent slump and to be embarrassed by the 
high cost of steel and other materials. General Motors’ 
enormous capitalization cannot stand a big reaction in 
the motor industry without it showing in the stock. 


KENNECOTT COPPER. 

The unrest among the copper miners that has manifested 
itself in many places, has broken out in the Kennecott 
mines in Alaska and the trouble may spread to the work- 
ers on the railroad line. It appears to be a question of 
union recognition and direction of union affairs from 
union headquarters in the United States. No question 
of wages is involved, it is said. Labor difficulties are poor 
developments usually on which to sell stocks and Kenne- 
cott has not been affected much but has been marking 
time. 

GREENE CANANEA. 

Various reports are trickling through from Mexico of 
friction between the copper mining interests and the Mex- 
ican Government and some concessions have been declared 
forfeited, including mines in Sonora, while mining machin- 
ery has been dismantled and sent to the United States. 
The dispute is over taxes. Just to what extent the Greene- 
Cananea Company has been affected is not known, but 
there has been a strike at the Greene-Cananea mines. If 
there has been any friction with the Government the 


market for the stock does not indicate it. Last year this 
company earned more than double the dividends it paid 
and the Mexican officials have denounced the mining com- 
panies, pointing out that export taxes on copper have been 
abolished and claiming there is no reason for their petu- 
lence and withdrawal. 


PITTSBURGH COAL. 

Pittsburgh Coal shares were at their highest level of the 
year this week and a promising boomlet was apparently 
under way and giving evidence of sending the stock 
through last year’s high record, when the news develop- 
ments came from Washington about the coal price agree- 
ment. At once the visions of a big killing in the coal trade 
went glimmering, but as a matter of fact the agreement 
is by no means a bad one for the coal producers, if they 
only can look on the situation in a broad way, for the high 
prices they were exacting were at the same time killing 
the business of their customers and soon they would have 
had fewer customers, as many others would have been 
strangled to death. Now the new price agreement will 
give the companies a fair, but not exorbitant profit. Pitts- 
burgh Coal shareholders should look at the matter in a 
broad light and not be influenced by reports from bears 
that the “trade is ruined.” Nobody but rapacious specu- 
lators will be ruined. 


U. S. STEEL. 

The Steel shares were hammered to no purpose by the 
bears this week and they came right back, after they had 
done their worst. They found the pool always at hand 
ready to defend their specialty. The bear argument was 
that the steel people were to be taken in hand at Wash- 
ington and forced to make sharp price concessions, both 
to the Government and private consumers for the general 
good of the country. The trade is in great confusion 
over Washington’s interference and domestic orders are 
being curtailed in many directions. If there is to be a 
retreat in Steel stocks the insiders are determined that 
the bears shall not hasten it, and they are beaten off every 
time they make attacks. 


UTAH COPPER. 

Utah Copper shares have been heavy this week and 
traders said it was in fear of a spread of the strike fever 
among the miners to the Utah Copper group. If the re- 
ported settlement of the price of copper for the Govern- 
ment is sustained by later events and the tentative rate 
agreed on becomes a realty, it should be considered as 
most favorable to the copper producers and if the Utah 
people succeed in avoiding a strike while other big mines 
are tied up, their grasp on the copper market will be more 
secure since they will be able to sell more freely than the 
others. 


U. S. SMELTING. 
U. S. Smelting for 5 months to May 31, according to 
an Official announcement, were $2,891,829, after providing 
all interest charges and allowing $866,000 for reserve. 


. This, after 7 per cént. on the preferred, means the equiv- 


alent of 29.82 per cent. on the common stock. A strike 
that started in May has been settled and the efficiency of 
labor is being gradually restored and both mills in Mexico 
are being operated at capacity. The shares hold firm. 





FINANCIAL CHRONOLOGY OF THE WEEK. 


On direct transfer there was received by New York banks this 
week from interior rte? pew $5,213,000 ; or direct te in- 
terior —— a 00; net receipts, ‘$1,368 000. 

Sales stocks, Stock Exchange, June 23- 29, 4,066,745 shares, 
a decrease of ons, 177 shares compared with last week. ‘Total, 1917 
to date, 100,730,548 shares, an increase of 15,465,758 shares com- 
pared with the same period of 1916. 

Sales bonds, N. Y. Stock Exchange, June 23-29, $19,120,000, an 
increase of $8,553,000 over last week. Total, 1917 to date, $508,488. 000, 
a decrease of $31,088,000 compared with the same period of 1916. 

Call money ranged. 4% @ 444%; time money, three months, 4% @ 
4%%; six months, 5%% @ 6%. Industrial collaterial, 514%. 

Spot copper, 32%e. Bar silver, New York, 77%, a decrease of Se. 


compared with last week. 
Exchange on London, demand, 4.75 7/16; cable, 4.76 7/16; on 
cable, 5.74%; Russian roubles, demand, 


Paris, demand. 5.75%; 
22.65: cable, 23.60. 

On Friday, July cotton closed 26.76, up 43 points from last Friday’s 
close. and October cotton closed 26.19, a decrease of 29 points since 
last Friday’s close. 

July wheat closed in Chicago on Friday at $2.01, a decrease of 
9c. since last Friday’s close. July corn closed $1. 5B, an increase 
of 1%c. since last Friday’s close. July oats closed 64%e., aa in- 
crease of “ec. since last Priday’s close. 

Lead, spot, 5O bid. 11.75 asked. 


Tin, spot, Cite bid, 62 asked 
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NATIONAL FUEL MELON LIKELY. 

The stock of the National Fuel Co. is not frequently 
dealt in although it is a company controlled by Standard 
Oil interests. The stock is quoted around 260 and 270 
and it is credited with earning something like $27 per 
share annually on the $16,000,000 stock outstanding. Re- 
cently the directors decided that it would be in the best 
interest Of the company and the shareholders to double 
the outstanding stock to $32,000,000 and leave the par of 
the stock as at present, $100 par. The increase in the 
stock has led to rumors of an early stock distribution of 
100 per cent. to be subscribed for at par. The sharehold- 
ers will shortly act on the increase. 





UNITED GAS & ELECTRIC. 

The United Gas & Electric Co., whose subsidiaries 
operate in many states of the United States, while it 
has been affected to some extent by the abnormally high 
cost of fuel and all other supplies, has just recently de- 
clared the regular dividend on the preferred stock, which 
is now quoted nominally around 65 bid and 70 asked. The 
situation is bettering slowly, it is said, and a market more 
than nominal is anticipated shortly. 

There has been some inquiry as to what effect the 
passing of the American Cities Co. preferred dividend 
might have on the United Gas & Electric. It will have no 
effect at all as the United Gas & Electric Co. gets no 
income whatever from the American Cities Co. The pre- 
ferred stock of the latter, which has been slowly re- 
ceding for some time, is now quoted around 22. 





FEDERAL DYE STUFF MYSTERY. 

There has recently been some stock of the Federal 
Dye Stuff & Chemical Co. offered around 15 in the open 
market, but it has not brought out any bids and the 
street is wondering what is the matter when claims are 
being made that the company has got down to a working 
basis and is credited with making earnings equivalent to 
4 per cent. on the stock. Aside from this no details are 
given. Archibald White, the original promoter, whose 
advertising campaign in this stock flashed across the mar- 
ket for a few days, accomplished little or nothing and 
then subsided, is still a director of fhe company, but he 
is in a minority capacity. If the company shall ever 
succeed in getting on its feet as a going concern and 
actually turning out its product in the volume claimed 
for it at the initial offering a vast amount of real work 
will have to be done and it will have to take the form 
of something more tangible than big claims in big type. 





PROBLEMS FOR CITIES SERVICE CO. 

In well informed public utility circles it is regarded as 
quite probable that there will be no action taken until next 
month on the recent recommendation of the special com- 
mittee of the Directors that the common stock issue be 
changed and that ten shares of stock of a new corpora- 
tion, without any par value, be given in exchange for each 
share of present common new outstanding. 

The Directors no doubt, in making haste slowly, have 
in mind the possibilties of big surprises at Washington in 
the shape of new and strange forms of taxation of shares 
of new corporations, in fact there is a proposal now being 
considered for taxing each share one-half to one per cent 
as issued. If such a policy should prevail it would be 
real wisdom to abandon the whole plan and allow the 
present arrangment to continue. No doubt the share- 
holders would not relish any additional taxation, since they 
realize that all corporations are going to be subject to 
taxes for the war which will be enormous enough without 
creating any additional ones. 


We offer and recommend 


CENTRAL PETROLEUM 
PREFERRED 


Price to yield about 14% 


Douglas Fenwick & Co. 


Standard Oil & Independent Oil Stocks 
34 Wall Street New York City 








After Bonds— What? 


The average investor would buy a Preferred 
Stock. 


Have you ever considered Preferred Stocks 
that are convertible into Common Stocks? 
Write for Circular 1100 


MORTON LACHENBRUCH & CO. 


Investment Bankers 


Equitable Building New York City 











The new stock, on a “when issued” basis, is traded in 
in a small amount around 28% to 29%. At no time since 
the project was broached has there been any broad trad- 
ing in these shares. 


—_—_—_—_. 


AMERICAN LIGHT & TRACTION SOFT. 

The generally reactionary tendencies manifested in al- 
most all markets for securities this week is believed ta 
have been responsible for the renewal of liquidation in 
American Light & Traction Co., common stock. This 
issue, which recovered sharply to 332 some weeks ago 
from a swing downward to 306, came out in small offer- 
ings and fell to around 315. The high cost of fuel has 
affected earnings somewhat but the company, being mind- 
ful of the possibilities of being mulcted for coal supplies 
in war time, has recently purchased a large coal property 
in Kentucky and will shortly be independent of the coal 
dealers and the coal mining companies. 





GILDED SOWS INSTEAD OF FATTED CALVES. 


It is a good thing that master and mistress porker, 
wallowing in the mire, lack imagination, otherwise they 
might become too dignified for much further use in sup- 
plying the table with luscious pork upon realizing that as 
a source of profit they have displaced the fatted calf. We 
are led to such an observation by reading the circular is- 
sued by the Pine Ridge Farm Co., of Vineland, N. J., 
which calls our attention to a possible profit of 100% in 
nursing along a litter of pigs until fat enough for table 
consumption. If there is so much money in sows and 
pigs then it is hardly necesary to entrust money to others 
to raise them; just buy a pair of porkers and start in 
business for yourself. 
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Subscribers can list here such securities that they want to buy or sell, mot already listed on the New York, Boston 
Listings are available only to our «udvertisers, and are not interchangeable between 
listings, make an offer through Advertisers in The Financial World. 
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Want to Buy Bonds. 


Cons Coppermines bond scrip; No. 731. 
Glens F G ist 5s, 1919; $5000; No. 192. 
Greeley-Poud Ir Dist 6s, $10,000; No. 574. 
Linceln Traction 5s, 1939, $5,000; Ne. 676. 
Lincoln Trac. 5s, 1939, $10,000; No. 628. 


Mobile & Birmingham, ist 4s, $200; No. 670. 


National Securities deb 6s, $50 scrip; in- 
comes, $50 scrip; No. 173. 

Pierce, B & P ist 6s, $10,000; No. 709. 

U 8 Govt Farm Loan 4%s, $600, No. 561. 

West Va P & P Ist 5s, 1921, $1,000; No. 667. 


Want to Sell Bonds. 


Aetna Explosives ist 6s, ’45, $1,000; No. 736. 
Am Cities 6-68, 1919, $1,000; No. 708. 
an ie France F E 6s, 1926, $20,000; No. 


Beech Grove Trac Ist 5s, $50,000; No. 698. 
Cedar Rap Mfg & P 5s, 1953, $1,000; No. 53. 
Chi, N S & Mil Ist, 5s, $3,000; No. 50. 

on pv & Cov ist cons 5s, $4,000; No. 


Cits Gas, El & Htg 5s, 1922, $2,000; No. 711. 
Cits Tel. Grand Rapids 6s, 1923; $10,000; 
No. 680. 


Col, Wyo & Eastern Ist & ref 6s, 1934, $600; 
No. 732. 

Cons Coppermines bond scrip; No. 731. 

Denver-Greeley Val Ir 6s, cts, $500; No. 58. 

Farmville Twp, Pitt Co, N C, road 5s, 1945, 
$3,000; No. 628. 


Frisb & St Kn s f 6s, 1934, $1,000; No. 640. 
Garland Corporation 6s, $1,000; No. 744. 
Greeley-Poudre Ir Dist 6s, $2,000; No. 697. 
Hegeman Co 5s, 1923, $500; No. 650. 

— Co Col, ref 4s, 1920, $2,000; No. 


Jackson Parish, La ¢ h & j 5s, 1922, $1,000; 
No. 569. 


Long Bch Water 6s, 1959, $1,500; No. 737. 
Mobile & Birmingham p | 5s, $200; No. 670. 
North Sterling Ir Dist, $500; No. 666. 

Pierce, B & P ist 6s, $1,000; No. 538. 

P. B & P Mfg Ist 6s, $1,000; No. 538. 
Premier Motor Corp, $1,000 note; No. 735. 
Public Lt & Power 5s, 1945, $500; No. 561. 
ay Serv of Nor, Ill, 6s, 1922, $5,000; No. 


Rogue River Bl 1st 5s, $10,000; No. 567. 

Russian external 5%4s, 500 rubles; No. 360. 

Russian Internal ‘5%s, 1926, 20,000 rubles; 
No. 722, 

Sen Sen Chiclet 68, $10,000; No. 466. 

17th St Bldg (Denver) profit shar 5s, $1,000; 
No. 690. 


Sp Cons Wat ist 56, 1958. $1,000; No. 651. 

Twin St G & Bl Ss, 1953, $2,000; No. 217. 

U 8 Grant Hotel (San Diego) coll 6s, $1,- 
; No. 91. 

Virginian Pr ist 5s, 1942, $5,000; No. 192. 

Waterloo, C F & N 5s, 1940, $3,000; No. 50. 


Want to Buy Stocks. 


Am Pub Utilities pfd, 10 shs; No. 360. 
Am Public Utilities com, 20 shs; No. 391. 
—— Public Utilities pfd, 20 shs; No. 


Auburn & Syracuse pfd, 100 shs; No. 702. 
Avery Co, pfd & com, 50 shs each; No. 604. 
Bliss (E W) Co pfd, 20 shs; No. 649. 
Borden’s Cond Milk com. 4 shs; No. 696. 
Buenos Aires Westerns £100; No. 4. 
Central Petroleum pfd, 20 shs; No. 472. 
Central Petroleum pfd, 10 shs; No. 360. 
Cits Gas (Indianapolis), 10 shs; No. 693. 
Childs Restaurant com, 5 shs; No. 445. 
Childs Restaurant pfd, 5 shs; No. 402. 
Cities Service pfd, 10 shs; No. 674. 

Cities Service pfd, 20 shs; No. 728. 
Cities Serv pfd, 10 shs; No. 360. 


Crocker-Wheeler pfd, 100 shs; No. 52. 
mn Botes, Des M & Southern, 10 shs; No. 


Great Lake Steamship, 25 shs; No. 424. 

Hendee Mfg cam, 250 shs; No. 663. 

Imperial Color Works, 5 shs; No. 643. 

Indianapolis Gas, 10 shs; No. 693. 

Iowa Ry & Light pfd, 5 shs; No. 715. 

Linde Air Products com, 1 sh; No. 648. 

National Casket, 100 shs; No. 720. 

N B Power Ist pfd, 50 shs; No. 202, 

Northern States Power pfd, 10 shs; No. 439. 

Northern States Power pfd, 10 shs; No. 115. 

Northern States Pr pfd, 10 shs; No. 402. 

Omaha El Lt & P pfd, 50 shs; No. 626. 

Pierce, B & P lAst pfd, 100 shs; 2d pfd, 100 
shs; No. 709. 

Pierce, But & P Ist pfd, 100 shs; No. 702. 

Pitts Gage & Supply, 10 shs; No. 334. 

Rome & Clinton R R, 2 shs; No. 712. 

Reyal Typewriter com, 5 shs; No. 614. 

Savannah Sugar Ref com, 7 shs; No. 277. 

Singer Manufacturing, 5 shs; No. 601. 

Sommers Bros Match, 5 shs; No. 643. 

Thomas Iron, 100 shs ; No. 655. 

United Coal com and pfd, 20 shs each; No. 
744. 

United Lt & Rys com, 2 shs; No. 49. 


,United Light & Ry pfd, 10 shs; No. 360. 


Warren Bros, ist pfd, 20 shs; No. 741. 
Warren Fdry & Machine, 100 shs; No. 611. 
Western Power Corp pfd, 20 shs; No. 728. 
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—IMPORTANT— 
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securities listed in this department to com- 
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THE FINANCIAL WORLD. This is 
‘applied for the subscribers’ own safety and 
in their interest cannot be deviated from. 
LISTINGS ARE NOT INTERCHANGE. 
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Want to Sell Stocks. 


Adirondack El Corp com, 150 shs; No. 737. 
Am Bank Bldg (Kansas City), 1 sh; Ne. 134. 
Am-La France Fire Eng pfd, 5 shs; No. 4. 
Am Typefounders pfd, 5 shs ; No. 700. 
American Utilities pfd, 4 shs; No. 40. 
Anglo-American Oil, 100 shs; No. 716. 
Bank of Hammond, La, 35 shs; No. 653. 
Barney & Smith pfd, 50 shs; No. 79. 
Beaver Knitting Mills, 14 shs; No. 3. 
Beaver River Power, 2,000 shs; No. 746. 
Black Hills Tr & Sav Bk, Deadwood, 8S. D. 
5 shs; No. 3. 
Borden’s Cond Milk pfd, 20 shs; No. 48. 
Borden Cond Milk com, 4 shs; No. 679. 
Broadway Trust, 8 shs; No. 743. 
Calif Elec Generating pfd, 30 shs; No. 723. 
Canadian Locomotive pfd, 5 shs; No. 724, 
Cpe Rae Elec pfd, 5 shs; com, 2 shs; 


Chalmers Motor Corp, 10 shs; No. 360. 

Cit Nat Bk, Wellsville, N. Y. 30 shs; No. 571. 

Crocker-Wheeler com, 100 shs; No. 52. 

Eastern Pa Ry pfd, 1 sh; No. 662. 

Fall River Gas Wks, 7 shs; No. 524. 

Fisher Body Corp pfd, 1 sh; No. 310. 

Frisb & Stans Knitting pfd, 6 shs; No. 586. 

George Cutter pfd, 50 shs; No. 280. 

Goodyear Tire & Rub of Can pfd, 50 shs; 
No. 685. 


Griffin Wall Paper, 10 shs; No. 635. 
—— Publishing Co pfd, 20 shs; No. 


Hagers & Fred Ry pfd, 200 shs; No. 64. 


Hart-Parr, 10 shs; No. 668. 
Howe Scale pfd, 10 shs; No. 654. 
i Ry, Lt & Power com, 150 shs; No. 


Illinois Surety, 10 shs; No. 743. 

Indianapolis Telephone pfd, 50 shs; No. 590. 

Ironton Solvay Coke, 100 shs; No. 730. 

Knight Tire & Rubber, 20 shs; No. 729. 

Lincoln Traction pfd, 80 shs; No. 683. 

Linen Thread, Ltd, of Glasgow, 125 shs; 
No. 726, 


Mechanics Nat Bk, Millville, N J, 25 shs; 
No. 576. 
— Shelters of America com, 65 shs; No. 


Michigan Sugar Com, 40 shs; No. 510. 
Monterey Ry, Lt & Pow pia, 30 shs; No. 615. 
Moody Manual Co pfd, 8 shs; No. 533. 
7 (N Y) Trust Co, 25 shs; No. 


Mutual Film, 1 sh; No. 310. 

Nat Securities Corp com, 3 shs; No. 620. 
North Ont Lt & Pow pfd. 10 shs; No. 33. 
Northern States Pow pfd, 10 shs; No. 5v4., 
Northwestern Lumber, 325 shs; No. 745. 

N Y Title & Mtge, 11 shs; No. 743. 

— me. Nat Bk, Duncannon, Pa, 24 shs, 


Pierce, Butler & P Ist pfd, 2% shs; No. 634, 
Pierce Oil Corp, 149 shs; 710. 

Poole Engineering & Mach, 10 shs; No. 565. 
Presque Isie Water, 5 shs; No. 706. 
Premier Motor Corp, 5 shs; No. 735. 

Public Light, & Power com, 2 shs; No. 561. 
Pugh Stores, 5 shs;No. 672. 

= Action Ignition lst pfd, 25 shs; No. 


Quincy, Mkt, Cold Storage & Wh pfd, 5 shs; 


Reo Motor, 1 sh; No. 441. 

Republic Ry & Lt com, 100 shs; No. 488. 

Republic Ry & Lt pfd, 6 shs; No. 677 

Robt Morris Tr Co, Phila, 5 shs; Ro ” 733. 

Safety Car Heat & Ltg. 25 shs; ; No. 657. 

Securities Corp Genl, 10 shs; No. 538. 

Second United Cities Realty Corp, Ser A, 46 
shs; No. 734. 

Standard Coupler com, 15 shs; No. 712. 

Stenotype pfd and om, 20 shs each; No. 258. 

Texas ~~ 4 shs; 561. 

Thomas Iron, 160 Bon No. 646. 

United Cigar Stores of Canada pfd, 32 shs; 
com, 8 shs; No. 

United Equities pfd, 20 “shs; No. 675. 

U 8 Light & Heating, 20 shs; No. 622. 

U S Light & Heat pfd, 20'shs; No. 609. 


+ Waterloo, C F & North pfd 20 shs; No. 627. 


Williamson Submarine, 40 shs; No. 577. 
York Haven Water & P, 25 shs; No. 695. 





Brokers’ Listings 











Want to Buy. 


DUNHAM & CO. 


Aetna Explosives pfd. 
Pool Engineering & Machine. 
Babcock & Wilcox. 


CLAUDE MEEKER 


Cities service com and pfd. 
Gas & Electric Securities com 
Pacific Gas & Electric com. ~ 


STRANAHAN & CO. 
American Power & Light pfd. 
Am W W & Elec com, pfd & bonds. 
Cities Service com & pfd. 
Columbia Gas & Elec ist 5s, 1927. 
Salmon River & Power ist 5s, 1946. 


H. C, SPILLER & CO. 


Columbia (Tenn.) Water & Lt 6a. 
Haverstraw Water Supply Co 5s. 
Huntington Water Co 5s. 
Kanawha Water & Light 5s. 
Moundsville (W. Va.) water 5s. 
Muncie (Ind.) Water 5s. 

New York & N J Water 4s & 5s. 
Peoria Water Wks Cons 4s & 5s. 
St Joseph Water Co 5s. 

Wichita. Water Co 5s, 


- . 
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BLODGET & CO. 
Minneapolis Union 6s, 1922. 
Ontario Transmission 5s, 1945. 
Ontario Power 68, 1921. 
Pacific Coast 5e, 1946. 
Pleasant Valley Coal 5s, 1928. 


WM. CARNEGIE EWEN 
At & Birm Ist 5s, 1934. 
Butte El & Pr ist 5s, 1951. 
Detroit Ed Co list 5s, 1933. 
Ft Worth & Rio Grande ist 4s, 1928. 
Georgia Midland Rwy Ist 3s, 1946. 
New Amst Gas Consol 5s, 1948. 


DAWSON, LYON & CO. 
Am Graphophone com and pfd. 
Eastern Steel com. 
Hale & Kilburn com and pfd. 
National Casket. 
U S Finishing com and pfd. 


H. N. WHITNEY & SONS 
Central Union Gas Ist 5s, July, 1927. 
Edison Electric Illuminating, N Y, 5, tone 
NY@& bys ore ty 4s, 20004 
N Y Gas & El L, H & Pow Ist 5s, 1048. 
Northern Union Gas Co 5s, 1927. 
Westchester Lighting Co ist 5s 1950. 


MERRILL, LYNCH & CO. 
Carbon Steel com. 
Central States Electric com. 
Chalmers Motor com. 
Cities Service com. 
Eastern Steel com. 
Guantanamo Sugar. 
Kresge (S S) com. 
Santa Cecelia Sugar. 


GEORGE R. CHRISTIAN 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 


HOTCHKIN & CO. 
American Press Association. 
Buffalo & Lake Erie Trac bonds, 
Clinton Water Co (Ia) 5s. 
Gulf, Florida & Alabama 5s. 
St Joe Water Co 5s, 1941. 


DUQUESNE BOND CORPORATION 


American Axe & Tool. 
Ontario Power. 
Wheeling Traction 5s. 1931. 


SHUMAN & SELIGMANN 
American Lt & Tract. 
Cities Service com, pfd & w i. 
Pacific Gas & Electric. 
Republit Rwy & Lt. 
Russian Internal 54s. 


H. D. ROBBINS & CO. 


Cent Lils Pub Serv Ist & ref 5s, 1952. 
Dodge Mfg ist 6s, 1917-1925. 

Long Island Let Ist 5s, 1936. 

No N Y Util Ine, 1st & ref 5s, 1960. 
West Un Gas & Elec ist & ref 5s, 1950. 


LAMARCHE & COADY 
American Gas & El pfd. 
American Lt & Trac pfd. 
Cons Indiana Coal 5s, 1935. 
Pacific Gas & El com. 
Pennsylvania Coal & Coke Co. 


P. W. BROOKS & —— 


Brooklyn Borough Gas genl 5s, 1 

Cont Gas & Elec Corp Ist coll tr fe 5 oot. 
Jackson Light & Traction Ist 5s, 1922. 
Tulsa Corporation 1st 5s, 1932. 

Utah Gas & Coke Co Ist 'bs, 1936. 


WILLIAMSON & SQUIRE 
American Graphophone com. 
Bleecker St & Fulton Ferry 4s, 
Milliken Bros, Inc, pfd. 

New Jersey Zinc. 
Union Ferry 5s. 


MORGAN & FINLAY 


American Vanadium. 
Bronze Metal com. 

Cities Service, new stock. 
Liberty Oil Conv 7s, 192i. 
Standard Coupler com. 
United Publishers com. 


McBEE, JONES & CO. 


Howe Scale Co com. 

Key West Gas Co 6s. 
National Oil Corporation 6s 
Single Service Package. 


F. J. LISMAN & CO. 
Ann Arbor R R Ist 4s. 
Cincinnati, Hamilton & Dayton gen 5s, 1948. 
Detroit & Toledo Shore Line 4s. 
Mobile & gee gs Ist 4s. 
Rutland R R Ist 
Toledo Terminal it ist 4l4s. 


' MARK C. STEINBERG & CO. 


American Stove. 

Consolidated Coal Co. 

General Baking Co 6s, 1936. 

National Candy Company, com and pfd. 
St Louis Transit 5s, 1924. 

United Railways of St. Louis 4s. 


JOSEPH & WIENER 


Bethelehem Steel Co 5s, 1919. 

Dallas Electric on June _ 

Duluth St Ry Gen! 5s, 1980. 

Mississipp! Veit ite ry 1922, 
ss PP ally 

Puget South Lt & Tract ee igi. 


Stern Bros, pfd. 
U S Rubber 5s, 1947. 
MORTON LACHENBRUCH & CO. 


Electric Properties. 

Great Lakes Transit. 

Indfan Refining. 

Otto Eisenlohr & Bro. 
Remington Arms. 

Taylor Wharton Iron & Steel. 
Tennessee Ry Lt & Pr pfd. 
Thomas Iron. 

U § Finishing. 


R. H. WOODS & CO. 
Amer Water Works & Elec 5s, 1934, 
City of Minneapolis 4%4s, 1920-85. 
Cons. Cities Lt, Power & Trac 5s, 1962, 
Continental Gas & Electric 5s, 1927. 
United Light & Rys ref 5s, 19382. . 


‘DOUGLAS FENWICK & CO. 


Central Petroleum pfd. 

General Baking. 

Gulf, Mobile & Northern pfd & com 
Imperial Oil Ltd. 

Magnolia Petroleum Co. 

New Mexico & Arizona Land Co. 


CHAS. H. JONES & CO. 
Central Aguirre Sugar. 
Emerson-Brantingham com and pfd. 
Penn Seaboard Steel. 
Santa Cecilia Sugar pfd. 
Taylor-Wharton Iron & Steel com. 


Want to Sell. 


CLAUDE MEEKER 


Cities Service com and pfd. 
Cosden Oil & Gas 6s (old). 

East St Louis & Suburban com. 
Empire District Electric pfd. 
Pacific Gas & Electric com. 


SHUMAN & SELIGMANN 


American Lt & Tract. 

Cities Service com, pfd & w i, 
Pacific Gas & Blectric. 
Republic Rwy & Lt. 

Russian Internal 54s. 


BLODGET & CO. 


Kansas City Rwy 6s, 1944, 

Seattle Electric 5s, 1930. 

Sioux City Stock Yards 5s, July, 1930, 
Toronto Power 5s, 1924. 

West End Street Ry 5s, Feb, 1922. 


DAWSON, LYON & CO. 


American Piano. 

American Sumatra Tob com & pfd. 
Central Aguirre Sugar com & pfd. 
National Surety. 

Warren Bros ist pfd. 


DUQUESNE BOND CORPORATION 


Acme White Lead & Color. 
Donner Steel 5s, 1926. 
Monongahelia Lt & Ry 5s, 1920. 
Westinghouse Machine 6s, , 


MARK C. STEINBERG & CO. 


Chicago Lumber & Coal. 

Chicago Railway Equipment. 

St Louis City 4s, 1928, 1929, 1931.- 
St Louis Transit Co 5s, 1924. 


CHAS. H. JONES & CO. 


American Typefounders com. 
Cripple Creek Central com. 
Magnolia Petroleum 6s, 1937. 
Otis Elevator pfd. 

Santa Cecilia Sugar com. 


MORGAN & FINLAY 


American Arch. 

Borden’s Condensed Milk com. 
Cities Service, new stock. 
Flannery Bolt. 

General Rwy Signal pfd. 
Locomotive Superheater. 
O’Bannon Corporation pfd. 
Rome Merchant Iron. 


DOUGLAS FENWICK & CO. 


Central Petroleum pfd. 
Imperial Oil Ltd. 

General Baking. 

Gulf, Mobile & Northern pfd & com 
Magnolia Petroleum Co. 

New Mexico & Arizona Land Co. 


GEORGE R. CHRISTIAN 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 


JOSEPH & WIENER 


Columubs Ry Power & u t Se, 1940. 
Duluth St Ry First 5s, 1 : ‘a 
Lacombe Electric 5s, 1921. vy 


Omaha Gas Co 5s, 1917. te 
Pennsylvania Water & Power 5s, 1940. 4 
Salmon River Power 5a, 1952, 

Stern Bros pfd. 


R. H. WOODS & CO. 


Amer Water Works & Elec 5s 1934, 
BHastern States Public Serv Ist 6s, 1942, 
Seaboard Air Line Ist cons 6s 1945. 
Twin States Gas & Blec Ist ref 5s, 1958. 


MORTON LACHENBRUCH & CO. 


Alabama Co. 

American Light & Traction. 
Babcock & Wilcox. 
Charcoal Iron. 

Empire Steel & Iron. 
Federal Utilities. 

Hall Switch & Signal. 
Jones Bros Tea. 

Kirby Lumber. 


WM. CARNEGIE EWEN 


Bklyn Hgts R R Ist 5s, 1941, 

Cen Un Gas Co Ist 5s, 1927. 

Kans City Clinton & Spring 5s, 1925. 
New Amst Gas Co con 5s, 194 4 
Richmond & Allegheny 1st & 2d 4s, 1989. 
Westchester Lt Ist 5s, 1 


WILLIAMSON & SQUIRE 


Eastern Steel. 

Du Pont Powder. 
Milliken Bros, Inc, com. 
New Jersey Zinc. 

Singer Manufacturing. 


H. C. SPILLER & CO. 


Bristol Gas & Elec Co, 5s. 

Champion Lumber Co. bonds. 
Chattanooga Water Co Ist 6s. 

City Light & Traction Co of Sedalia 5s. 
Russian Government Internal 5s. 


STRANAHAN & CO. 


Am W W & Elec com pfd & bends. 

Cities Service com & pfd. ~ 
New England Elec ky col tr 5s 19382, 

North Pac Pub Serv Corp 5s 1935 & pfd. 

Public Light & Power Ist 5s 1945. 


SIDNEY SPITZER & CO. 


Bolivar County, Miss, Road Sis. 
Dundee, Mich, 5s. 

Florence, Ala, 5s. 

Green County, _Miss, 5s. 

Illinois Gas Co 6s. 

San Diego, Cal, 44s. 


P. W. BROOKS & CO. 


Brooklyn Borough Gas Co genl 5s, 1945. 
Continental Gas & Elec Corpn lst 5s 1907. 
Jackson Light & Trac Co Ist 5s, 1922. 
Tulsa Corporation list 5s, 1982. 

Utah Gas & Coke Co ist 5s 1986. 


McBEE, JONES & CO. 


Hartford Auto Parts pfd. 
Lamson & Hubbard pfd. 
Laurel Light & Railway 6s. 
Midland Railway 

United Gas & Blectric Co Ist pfd. 


H. N. WHITNEY & SONS 


Deriver City Tramway 5s, 1919. 

French Municipal Loan 8 year Ge, 
Houston, Tex, Lighting & Pow 5s, 1980. 
Lorain & Cleveland Ry 1st 6s, 1927. 
Ohio State Telephone Co 5s, 

Texas Power & Light 1st 5s. 

United States Telephone 5s, 1919. 


H. D. ROBBINS & CO. 


Cent Ind Gas ist 5s, 1981. 
Long Is Ltg ist 5s, 1936. 
wert Air Line Ry ist & cons 6s, series 


Topeka Ry & Let 1st & ref 5s, 1988. 
United Let & Rwy conv 6s 1926 


HOTCHKIN & CO. 


Howe Scale Co. 
Independent Pug Co. 
So Indiana Ry 4s. 
Temple Gas Light Co 5s. 
Waxachie Gas Co 5s. 


DUNHAM & CO. \ 


Aetna Explosives pfd. 

Carbon Steel. 

Charcoal Iron com & pfd. 
Federal Sugar. 

Santa Cecilia Sugar com & pfd. 


LAMARCHE & COADY 


American Lt. & Trac. com. 
Pacific Gas & El pfd. 

United Light & Rys com & pfd 
Western Power com & pfd. 
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OUR FOREIGN INVESTORS. 
By C. M. Harger. 

One of the heaviest resources for the farm mortgage 
field has been foreign capital. Especially through the 
Pacific northwest and in some parts of the middle and 
southwest have millions of dollars of foreign capital 
sought this form of security. I had an interview a few 
days ago with the representative of an English syndicate 
who had been on a tour through Texas and then to Wash- 
ington state to look after his company’s loans, who gave 
an indication of the attitude of the foreign investor in this 
field. It is important, as the money from Europe is 
secured at good terms and furnishes a large amount of 
the loans of some leading companies. “The past three 
years—since the opening of the-war—have seen added in- 
terest on the part of the foreigner in American farm 
loans,” he said. “It not only furnished what they consid- 
ered a safe field and one that would be unaffected by the 
war, but we received a paying return. The loans made 
by English syndicates have been very profitable and there 
has been an increasing fund from which to finance the 
farmers of the United States. Now that the United 
States has entered the war we have inquiries as to the 
future—are we to continue our investments and will there 
be uneasiness regarding the security? The answer is 
emphatically No. The farm mortgage field of the United 
States is likely to be better as the war goes on. The 
farmer is going to receive high prices for everything he 
has to sell and he is going to be a liberal borrower be- 
cause he will spend more. But his handling of more 
money will make him a better business man and the 
result will be that he will meet his obligations promptly. 
Then we are looking to the future. When the war is 
over, according to our idea now, the United States will 
be less affected by the readjustment than any other 
country. It will have less debt, less burden of wounded 
and altogether be richer, for the Allies will continue to 
spend hundreds of millions here besides the expenditures 
of the home army and navy. So we are expecting 
that there will be larger rather than smaller investments 
from abroad—if we can get the mortgages. The home 
folks are likely to demand a great portion of them and 
unless they completely fill the field, the foreigner will 
be glad to place his money here where it will be safe.” 

This is the logic of an outsider and it is evident that he 
is speaking from the book. He is simply expressing what 
the average citizen in this country knows and with the 
war preparations going on it means that the same logic 
is due to ourselves. The food control bill which seems 
likely to pass Congress within a few days is framed to 
exempt the farmer and this is in his favor. In the dis- 
cussions in Congress it was disclaimed that the producer 
is to be regulated, unless he is given a minimum—and not 
a maximum—price for his product, which will also be 
to his advantage. Whether or not the new law can 
affect prices as it is expected to do is problematical. It 
is a big contract and one that will tax the government 
to the limit, but the trial will not affect the farmer, ac- 
cording to the predictions of the committee framing it. 
Hence the producer will continue to prosper and it will 
not be surprising if he shall be the most prosperous of 
all classes during the continuance of the war. If this is 
so, his security in the form of a lien on his farm will be 
the best of all security and with the stiffening of money 
rates already commenced he will be willing to pay good 
interest for his accommodations So the investor in 
farm loans is in a favored position and the argument of 
the foreigner will be one that will appeal to the man who 
has savings to invest and wishes to secure the best pos- 
sible security for his safety deposit box. The war is not 
going to hurt the farm loan business. 


6” Buy Farm Mortgages 5” 
From a Bank of Strength and Reputation 


Farm Mortgages. Any Size 
Farm Mortgage Bonds, $100, $500 $1,000 
Correspondence Invited 
The Peoples Trust & 
Savings Bank of Chicago 


EARLE H. REYNOLDS, President 








Montana Farm Loans 


on account of their superior intrinsic worth. 
Preference Great care is necessary te deal only with 
companies of ample financial responsibility 
and complete equipment to safeguard your 
Is investment. 

Our offerings are made with opr own funds 
and we loan only to farmers whé are success- 

Gi ful and prompt interest payers. 
Ht | We net you 6%. Our Service extends 
throughout the full period of the loan and 


To-Day “Write for list of our Mortgages to-day. 
Bankers Loan & Mortgage 
To Company 
Capi Frank O’Meara, Vice-Pres. 


tal $500,000 
BILLINGS, MONTANA 








The Cost of Living 
Demands Higher Incomie 


You can obtain 7% by investing your surplus in good 
Idaho Farm Loans. 

Nothing safer—nothing more profitable. 

Make your selections now as interest rates. are 
steadily decreasing. 

Behind these loans stands a security worth twice or 
three times the amount involved. 

From $500 upward. 

Write for particulars and bank references. 

Our investment facts will interest you. 


Frank Housman &Co., Fairfield, Idaho 














$15,000 10 Years 5% 
First Mortgage on St. Mary’s 
Hospital, Ladysmith, Wis. 


Title vested in the Mantellate Sisters, of the Servants of Mary, 
. a Wisconsin Corporation. , 
Hospital and Convent to cost from $30,000 to $40,000. 
Fire insurance in the amount of $30,000 
will be assigned as collateral. 


Privilege desired of paying $500 or more 
at the end of the third year or on inter- 
est-paying dates thereafter. 


Interest payable semi-annually. 


MICHAELSON & HUGHES COMPANY 
Ladysmith, Wis. 




















To Our Readers 


For theprotection of the readers éf The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our.columns, to furnish us with 
three reliable and satisfactory references. 











Safety While Your é % 


Money Earns 


There’s no better security than good farm lands. 
Our loans are confined to rich Southern Idaho, where 
the lands have steadily increased in value each year. 
It is our business to know that each loan is amply 
protected. Our loans are based on a valuation of aot 
to exceed 40 per cent. 

You'll find our propositions desirable. Write for 
the facts. 


POCATELLO SECURITY TRUST COMPANY 


POCATELLO, IDAHO 
L. H. LATHROP, President H. R. FREELAND, Seeretary 





When writing advertisers, tell them you are a subscriber to The Finoncial World. 
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BACK TO THE FARM. 


A syndicate of powerful bankers has agreed to under- 
write for the Government the first offering of Federal 
Farm Loan bonds and they shortly will be offered to the 
public on a basis to net 4% per cent., or one quarter per 
cent. less than the fixed interest rate. From the willing- 
ness of this banking syndicate to handle the issue on a 
margin of but one-quarter of one per cent. it is apparent 
that it is the expectation that the bonds, backed by the 
Government, will find a ready market and that the trans- 
action will prove profitable, slight as is the margin of 
profit. 

-Aside from the financial operation the embarkation of 
this group of powerful bankers into the field of farm 
mortgage investments, even by proxy and having behind 
them in the operation the endorsement and support of 
our Government, marks a new epoch generally for farm 
mortgages in the East and it no doubt will lay the founda- 
tion for an increased popularity for this class of secur- 
ities among eastern investors. ‘The Federal Farm bonds, 
yielding slightly more than the highest rate of savings 
banks in the Eastern states, will attract deposits from 
them but they are not likely to disturb the general in- 
vestment market where the demand is for income from 
investments greater than these bonds pay. 

However, on the heels of the Government farm bond 
issue will come increased interest in farm mortgages as 
investments in a territory that hitherto has not warmed 
up to these securities, as was to be expected from the 
large amount of publicity, established farm mortgage in- 
vestment bankers have given to their securities 
through extensive advertising in the magazines and news- 
papers. It is this kind of leadership that will call back 
money to the farms and lessen to a great extent the 
complaint that Eastern capital has been indifferent to the 
attractiveness of a sound farm mortgage as investments. 





COPPER OUTPUT AND PRICES. 

In the opinion of Geo. L. Walker, of Boston, the cop- 
per expert, high prices for the metal will have to be main- 
tained for the duration of the war if production is to be 
kept at a pace sufficient to take care of the demand. 
Under normal prices a material part of the copper now 
coming to market could not do so, because there are 
hundreds of small operations which cannot produce cop- 
per at less than 20 to 26 cents a pound, and would be 
forced to shut down were the price to drop to 25 cents‘or 
under. Were these high cost producers to discontinue 
operations for a time sufficiently extended to see a scatter- 
ing of their labor it might force the price up to 35 to 40 
cents a pound, as most of the 39 per cent. increase in pro- 
duction in 1916 came from such mines. 





THE COSDEN MERGER. 

The Cosden merger plans for the Cosden & Co., and 
the Cosden Oil & Gas Co., which have been so closely 
allied and yet sepatate, have been declared operative and 
hereafter there will be only one concern, Cosden & Co. 
The new company acquires all the properties of the two 
corporations and the new concern will have an authorized 
capital of $25,000,000 common stock, $7,000,000 7 per cent. 
cumulative preferred shares and $20,000,000 15-year con- 
vertible. sinking fund bonds. Half the authorized pre- 
ferred and $12,700,000 of the new common will be issued 
immediately in exchange for old stock on a par for par 
basis and not more than $11,422,500 new bonds will be 
issued at this time. The terms of their issuance have 
been previously stated. Additional issues of these bonds 
can only be made for property additions, improvements 
and extensions to the extent of 85 per cent of the cost 
of such improvements or extensions. The shares of 
both preferred and common will be of par value of $5 
each and the preferred will be convertible into common 
on or before July 31, 1919, at the rate of $13.50 per share 
and thereafter at the rate of $15 per share. The market 
for the shares has changed little since the merger became 
a foreign conclusion. 
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"arm Mortgages 


.noroughly safeguarded by highly 
samproved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans, Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


HOME OF “ICE CHICAGO OFFICE 
Oklahoma City 727 Menadnoek Bicok 
Okla. F. 8. BRTBL, Manager 


d CENTRAL NEBRASKA Ty 











FARM LOANS 


Our loans are backed by a security constantly growing in value— 


not affected by war or panic—always wo par. 

Middle Western Nebraska is recognized as a rich, dependable cattle 
raising country where grass is abundant and alfalfa, corn and other 
feed crops grow. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every loan person- 
ally inspected. Obtainable in sums to suit. 


Send for references and particulars 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 








THE FINANCIAL WORLD’ BINDERS 
PRESERVE YOUR FINANCIAL WORLDS IN CLOTH BINDERS 


We can furnish these binders, with name of The Financial World 
printed in Gold on cover, for 


$1.00, Carriage Prepaid 
Address THE FINANCIAL WORLD, 29 Broadway, New York 
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First Mortgages 
On Southern Farms 


These mortgage loans are made on 
improved farms, the owners of which 
are growing staple food or feed crops 
or producing livestock, and in no in- 
stance represent more than 50 per cent 
of a conservative valuation of the prop- 
erty. 


With soil and climate that permit the 
production of two to four crops an- 
nually on the same land, a ready market 
and high prices for all crops, improved 
farm lands in the South are steadily in- 
creasing in value. 


Bank officials of many years’ experi- 
ence in the mortgage business inspect 
each farm, appraise it, and make all 
loans. We collect and remit interest 
without charge. The mortgages run 
from three to ten years, in amounts of 
$500 and $1,000. 


Write for full particulars and 
special list of offerings No. 10 


United States Trust & Savings Bank 


Jacksonville, Florida 














When writing advertisers, tell them you are a subscriber to The Financial World. 
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IN THE LAND OF FAIRY FINANCE. 
. Another Uncle Sam Gusher and An Attack on The Finan- 
cial World—Stoneham, Rice and Foster Again. 

A wild appeal for more capital issues from the President 
of the Uncle Sam Oil Co. of Kansas City, Kan. Possibly 
this is the hundredth one that has come in the last few 
years. What the company now wants is $75,000, and it 
wants it as quickly as it can be obtained. The reason 
lies in the chance to purchase some properties in prox- 
imity to a new gusher which some other people have 
found. If this is done the president of the company says 
that and good luck will soon boom prices for the stock and 
enable the payment of continuous dividends, 

Dividends that are to be has been this concern’s principal 
stock in trade. If words could be translated into oil 
Uncle Sam Oil Co. would prove one of the world’s greatest 
gushers. The company has a capital of more than 200,- 
000,000 shares, most of which has been sold at so many 
yards for so many pennies. Stockholders by this time 
must have had their patience exhausted in awaiting some 
tangible evidence of dividends, but getting only hot air- 
and hysterical appeals for additional capital. 

On the letter head of the Uncle Sam Oil Company 
comes this warm weather greeting to The Financial World. 
Evidently our exposures have got under the skins of these 
patriotic financiers. The letter is printed in full. This 
is the first time we have known we were identified with 
Standard Oil as a “hireling” of that much distributed oc- 
topus. However, let the gentleman who signs the letter 


speak for himself: 


Kansas City, Kas,, June 26, 1917.‘ 
Editor Financial World, 

New York, N. Y. 
Dear Sir: 

I have received a copy of a letter which purports to emanate 
from the ‘“‘Inquiry’’ department of your paper. It is signed by 
a scrawl which might be Jones or Smith, or anything else that 
would identify nobody and would be of no use if it did, as the 
Standard Oil Company makes its lawless stabs with hidden and 
irresponsible hands. 

Occasionallv your “Advice” is sent to us. It only worries those 
who do not see in it the mailed hand of the Standard, operated 
through creatures controlled by a meal ticket. 

If you ever get to know anything that is dangerous to that 
organization of lawless bandits for whem you now prostitute 
yourself, they will send you away on a rainbow promise to have 
you secretly murdered as they did with poor oaliller, whom the 
Ernest Bros., of Rochester, inveigled into burning the Buffalo Re- 
finery for the benefit of the Standard Oil outlaws. 

They took Pat Boyle out of jail at Harrisburg aiter he told 
the truth about them for awhile, and hired him as one of their 
chief slanderers, Oil City Dirk. 

Senator Emery convicted Boyle in the Warren, Pennsylvania, 
Courts, but could not reach his cunning employers, and as the price 
of his liberty Pat signed a paper stating that he was a liar, knew 
that he published lies about people, and slandered people. They 
sent a fellow into Kansas some years ago off their Bradford Error 
with money to run a paper and he run his course as a liar and 
blackmailer. What penitentiary or group of criminals the man- 
ager of your “Inquiry Department” comes from I have not learned, 
but he is a bungler. 

Very truly yours, 
WM. E. PLUMB, Inspector. 


We propose to “bungle” just as long as Uncle Sam Oil 
tries to work off its pasty stock on the public. 





Stoneham Returns to His Old Love 

It has been some years since Charles A. Stoneham & Co. 
have pushed any special promotion, contenting themselves 
with dealing as brokers in cheap Curb stocks. But re- 
cently there has been a recurrence of the fever to promote 
some particular favorite. In a special letter Stoneham 
recommends the purchase of stock in the “Hudson Bay 
Zinc Co.,” a property located way off in the wilds of 
British Columbia, at a price which gives the prospect, 
for it is nothing more than that, a value of more than 
$1,000,000. But it hardly could be expected that a person 
with the training of Stoneham and his knowledge of the 
weakness of some investors would offer a bargain. Such 
men seek and insist upon getting, to the last farthing, all 
they can and leaving the husk to their clients. Stoneham 
was one of the busiest brokers in the Street in peddling 
out Goldfield Consolidated around $9 a share and many 
who believed what he said about the unusual income re- 
turn the stock produced suffered a terrible loss. In the 
old days Stoneham pulled the strings for a Marionette, 
Johansen & Co., and also Bamberger & Co., which sold 
considerable worthless mining stock, among which was 
Bingham Mary, of ill fame. Should Hudson Bay Zinc 
turn out otherwise, verily a miracle in finance wil! have 
taken place. 
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Four Hundred 
Financial Books 


Covering 


Accounting Foreign Exchange 

Advertising Interest Tables 

Banking Investment 

Bonds Money 

Business Public Utilities 

Commerce Panics 

Corporations Railroads 

Currency Speculation 

Economics Statistics 
Stocks 


Are described in our latest catalog which we 
will send you free on request. 


The Book Department 
OF 


























George Graham Rice Again in Clover. 

From his appearance and the activity apparent in his 
office George Graham Rice is again in clover and doing 
a land-office business. When it comes to gathering in 
the suckers this smooth and resourceful schemer is a 
genius. Compared to him all the others are children at 
the get-rich-quick game. He has been at it a long time 
and knows how. 





Stockholders Fail to Heed the Warning. 


Ralph E. Weeks, President of the International Text 
Book Co. and the International Correspondence Schools 
of Scranton, Pa., has mailed The Financial World four 
separate pieces of literature issued by the company be- 
ginning with Sept. 24, 1915, to May 21st, 1917, in each 
of which reports the stockholders were warned against 
listening to any appeals from stock brokers to trade their 
stock for other securities of which they knew nothing. 
This is the first intimation that The Financial World 
ever received regarding these reports, and in fairness to 
the new management, of which The Financial World in 
the past has already spoken its compliments, it desires 
to correct a recent‘ article in its columns regarding “Be- 
lated Warnings.” 

It furthermore wishes to illustrate that notwithstand- 
ing these reports fairly warning the stockholders of their 
danger, ‘they still listened to the siren voice of the 
crooked promoter, parted with their security, and now 
have nothing at all left. It is strange reasoning this 
ignoring of warnings. The Financial World has re- 
ceived letters from stockholders stating that they were 
not so warned. Evidently they take little interest in the 
reports of their corporation regarding their investments, 
otherwise they would have no such cause for complaint. 
Stockholders of a corporation who refuse seriously to 
consider the reports issued by their corporation cannot 
complain that they have been kept in ignorance. They 
themselves seemingly wanted to remain ignorant. 
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SOUTHERN CAL. GAS FINANCING. 

The Southern California Gas Co. is one of the first 
public utility corporations in California to resume financ- 
ing following the clearing away of the Liberty Loan and 
this week $2,500,000 first mortgage bonds, due in 1950, 
were offered to investors. These comparative earnings, 
at the same time, were put out to show the progress of 








the company and the position of the bonds. The earn- 
ings are official: 

Twelve Months Ended May 31: 1916 1917 
Geeta: TORTIE 6.5.6.0 6 0:66059.00,46:0:6.6d2s00080% $898,513 $1,171,482 
Operating Expenses, Maintenance & Taxes.. 611,402 767,558 

DOE SD kn dccepcecactegeedadeadas $287,111 $ 403,924 
Oi TEND on 0k 0:00-0:06 6086 ss00 errr tA 74,05 132,937 

Tate): TERE. TG io00' i000 005. 00.40 bcc $361,167 $ 536,861 
Annual Interest Requirements on all Outstanding 

PR on 6565 06:60 5b006 6000 be peRNss Hebe eeideee 204,420 


The bofids are being offered at par. There is said to 
be a closer grouping of the corporations of Southern Cali- 
fornia coming and as there is no coal problem facing this 
company which uses oil and natural gas and supplies gas, 
wholesale and retail, for light, heat and fuel purposes 
in Los Angeles and about 19 other cities and towns in 
Southern California. The, company has a lease of oil 
property in the Kern river oil district which produced 
100,000 barrels of oil laSt year. As the price of oil has 
risen considerably this year, the advantage of this lease 
is now very obvious. 





CURTISS AEROPLANE OFFERS NEW STOCK. 

Needing additional capital to finance the large orders 
recently closed, directors of Curtiss Aeroplane & Motor 
Corporation have authorized the sale of 63,000 shares of 
common stock at $35 per share. They will be offered to 
both preferred and common shareholders of record July 
3 in the ratio of 30 per cent. of the old shares held. Other 
proceedings at the directors’ meeting were changes in the 
board whereby the Wyllis interests secured greater rep- 
resentation and the declaration of a 3% per cent. preferred 
dividend for the half year. Since the previous board meet- 
ing orders for aeroplanes and mortars totaling $20,000,000 
have been taken, in addition to which negotiations are 
proceeding with the British Government for 100 flying 
boats at $27,500 each. Shareholders had thought that the 
recent financing placed the company in ample funds to 
handle any business in prospect, and some selling re- 
sulted, the shares declining several points to 39 when of- 
ficial announcement of the offering was made. The rights 
to the new stock sold at % to 1. 


DIVIDENDS DECLARED JUNE 23-29. 





Rate, Stock of 

P.C. Period. Record. Payable. 
Alliance Realty .........eceee0. oo 2 Q July 10 July 16 
Amer Glue pfd.......cssocee eee SA July 27 Aug. 1 
AMO TOG PEG. ccc dccaccccctvcees 1% bie July 16 July 25 
Amer Malt Ist pfd...........-e00. 1 Q July 17 Aug. 1 
Amer Piano pfd. .......ececceeees 1% Q June 27 July 2 
Amer Shipbuilding. ............- 1% Q July 5 July 20 
Amoskeag Mfg pfd.........ceeseee $2.25 SA June 25 July 2 
Amoskeag Mfg com. .........008:- 75e Q June 25 July 2 
Anaconda Copper ........seeeeees $2 Q July 21 Aug. 27 
Anglo-Amer Off. .cccoscccccccces 4744ec cs  heaniean July 16 
Atch, T & 8 FO COM......ccscees 1% Q July 31 Sept. 1 
Bell TOl OF PAs cccccccccesveccece 1% Q July 5 July 16 
Bliss (HW) Co pd... .ccccccsese 2 Q June 27 July 2 
Bliss (EB W) Co Com.......cceceee 14% Q June 27 July 2 
Bush Terminal pfd.........ee.0.. 3 SA July 7 July 16 
Bush Terminal com. .......+.e.. 214 SA July 7 July 16 
Butler Tonopah Min. ..........6. 10c SA July 14 Aug. 1 
COPE MNES Sadeecrddcicacecssed = Q Aug. 10 Aug. 15 
GRP TE 66.60.0686 obec0ci coerce 1 Q Nov. 10 Noy. 15 
Carbon Steel FQ ld... ccocsccesce 6 A July 25 July 30 
Canada Cement com. ..........+.. 1% Q June 30 July 16 
Central Coal & Coke pfd.......... 1y, Q June30 July 14 
Central Leather com. .......... 14% Q July 10 Aug. 1 
Cont A © Bi Felis ccccccesccceoce 1% Q June 30 July 9 
Chevette® Mate occ cccessccccves 3 , Q July 14 Aug. 1 
Chi Pneumatic Tool Q July 14 July 25 
Consolidation Coal. ....... Q July 18 July 31 
Corn Prod Ref pfd.......... 4 Q July 3 July 16 
Cres Cons M & Maseccccccccccccs M June 30 July 10 
Curtiss Aero & Motor pfd........ oe July 2 July 16 
ee Aer re eee Q July 5 July 20 
ID, Se Oe MOD. 6 phnneedbentcscees Q June 30 July 16 
EE tis Cowher dae cdcewas S.-  seepeas eas « 
Dominion Textile pfd Q June 30 July 16 
General Motors pfd.........cecee. Q July 14 Aug. 1 
General Motors com, ............. 3 Q July 14 Aug. 1 
Great Northern Ry......e.seeee 1% Q July 5 Aug. 1 
ea err 4 >. : emeeata July 2 
aa ere 3 SA June 28 July 10 
FIOM SEE WOO on oboe ca vacvecees 1% Q July 14 Aug. 1 
EEE EIS 4405005 dbbce dss woes 1% Q July 3 July 14 
GN 5 o66 nc vcbsceseeh ea 1% Q Aug. 6 Sept. 1 














Inspiration Copper..... Tat heusaiad $2 July 13 
Int Buttonhole Mach.......... bes Ss 3 July 2 
BP TE Nea vev ad c'e0 S00 ve0.0 se 1% Q July 5 
Lehigh Coal & NA&v.....ceessecees 2 Q July 31 
Lukens Steel Ist pfd............. 1 Q June 30 
tLe. eee 1 Q June 30 
BD i ae Rs nc cc 6d ibescccnce’ $1 Q June 29 
McAndrews & Forbes pfd......... 1% Q June 30 
McAndrews & Forbes com........ 2% Q June 30 
Mexican Telegraph. .............. 2% Q June 30 
Ce ree 2 SA July 2 
National Properties pfd.......... 3 SA‘ July 6 
National Properties com.......... SA June 27 
i eee Q July 31 
Norfolk & Western pfd........... Q July 31 
Norfolk & Western com.......... Q Aug. 31 
ee Q July 9 
Ohio Fuel Suppty............. Q June 30 
Osceola Cons Mining. ..... Q June 30 
Pac Tel & Tel pfd......... Q June 30 
Pennsylvania Co. ......... SA June 25 
Pennsylvania R R......... Q Aug. 1 
fei’ 4 ) ae yaa) “leecaeae 
2 2k. eee i «.2akensa 
Pittsburgh Coal pfd.. Q July 9 
Pittsburgh Steel com Q June 27 
Porto Rico Rys pfd... Q June 22 
Reece Button Mach. ..........0. Q July 2 
Reece Folding Mach.............. Q July 2 
St Mary’s Min Land............. od June 28 
eg tk REE rere Q June 23 
So Cal Edison ist pfd............ Q June 30 
a arenes Q July 2 
OMGRAR BENE 60000 cece cesteces Q June 30 
ee SE cee asa dndaca bees ens « Q June 30 
United Drie tat pl .occccccveces Q July 16 
U S Sm, Ref & Min pfd.......... Q July 7 
U S Sm, Ref & Min com......... $1.2 Q July 7 
Va-Car Chemical pfd............ Q June 30 
Va-Car Chemical com. .......... Q July 14 
Ca By & POWS? PIG. occ ccccccss é SA July 2 
dui ee eee eee 1 Q July 10 
Westinghouse Air Brake......... $1.75 Q July 3 
Wells Fargo Exp...........seeees 1% Q July 6 
ee ere eee 62%e Q July 20 
Extra Dividends. 

Amer Shipbuilding ............66. 3 Jul 

Tete Steel Gom.A. ..ccccsccoccces 1 jay 8 
Sen Steel Com B. ..iciccececes July 18 
Bliss (WH W). Co Com. ..cccccccies 11 June 27 
ee ee er k July 7 
ES in nals 6 dame ee bibadere 2 Aug. 10 
ES OO are Nov. 10 
Central Leather com...... July 10 
tCorn Prod Ref pfd....... July 3 
DO ME Soni iteces<ceuees . - ele” “ahalkeed 
Montana Power com July 6 
New Jersey Zinc June 30 
 .) . err June 23 
EE DEED cb eecencencdoceses July 2 





*In favor of Red Cross. 


Dividends Increased: 


Lehigh Val Coal Sales........... $2 Q June 27 

Powty Balt Mies. os cacvcees epee Q June 30 
Dividends Resumed. 

ee  ccwedea cate déave died Pare | Q July 14 
Dividend Reduced. 

North Butte Mining...... ovscooes OCB. Q July 12 
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food, have developed a long waiting list for 


ful, fit manhood and womanhood. 


George Blagden, Treasurer. 








THE CONDITION OF THE POOR 
Room 200, 105 East 22nd St. 
Cornelius N. Bliss, Jr., President 


tOn account of accumulation. 


Health 
Wanted 


‘THE home trag- 
edies of peace — 
sickness, accidentand 
death —and the big 
tragedy of war, with 
its mounting cost of 


SEA BREEZE 


our summer fresh air home for children and babies, tired 
working girls, mothers and grandmothers of the tenement. 
In war—in peace—our youth must grow into health- 


Sea Breeze gives hundreds of city children their one 
chance in the year for fresh air, good food—health. 

Allow 60 cents a day or $4 a week for each one whom 
you will send as your guest, and send the amount to 


NEW YORK ASSOCIATION FOR IMPROVING 


New York City 








When writing advertisers, tell them you are a subscriber to The Financial World. 


July 30 
July 16 
= 16 
ug. 
July 15 
July 15 
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July 14 
July 14 
July 16 
July 6 
July 16 
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Aug. 18 
Sept. a 


July 14 
July 31 
July 16 
June 80 
Aug. 31 
Aug. 30 
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July 29 
July 2 
July 3 
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July 16 
July 2 
July 2 
July 15 
July 16 
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REORGANIZATION NOTICE, 





The Missouri Pacific Railway Company 


St. Louis, Iron Mountain and Southern Railway Company 
REORGANIZATION 


To Holders of Certificates of Deposit: 


issued under the Plan and Agreement of Readjustment or Reorganization of the Railway Companies above named 
or by Depositaries for Committees approving said Plan of Reorganization, including 


Certificates of 
Guaranty Trust Company of New Yerk 
140 Broadway, New York, for 


The Missouri Pacific Railway Company’s 
**Five Per Cent. First and Refunding Mortgage Fifty-Year Gold 
Bonds, due 1959; 
Consolidated First Mortgage Six Per Cent. Bonds, due 1920; 
Trust Five Per Cent. Bonds, due 1917; 
First Collateral Mortgage Five Per Cent. Bonds, due 1920; and 
oe Division Five Per Cent. First Mortgage Bonds, due 
; 
St. Louis, Iron Mountain and Southern Railway Company’s 
First and Refunding Mortgage Six Per Cent. Forty-Vear Gold 
Bonds, due 1952; 
The Kansas and Colorad« Pacific Railway 
First Refunding Mortgage Thirty-Year Six 
due 1938; 
The Central Branch Railway Company’s 
First Mortgage Four Per Cent. Gold Bonds, due 1919; 
The Central Branch Union Pacific Railway Company’s 
First Mortgage Four Per Cent. Gold Bonds, due 1948; 
e and Valley Air Line Railrcad Company’s 
Five Per Cent. First Mortgage Bonds, due 1926; 
“*The Kansas City Northwestern Railroad Company’s 
First Mortgage Five Per Cent. Gold Bonds, Series A, due 1933; 
**Boonville, St. Louis and Southern Railway Co "s 
First Mortgage Forty-Year Five Per Cent. Gold Bonds, due 1951; 
Little Rock Junction Railway’s 
First Consolidated ae Six Per Cent. Bonds, due 1916; and 
Unsecured Claims against The Missouri Pacific Railway Company 
or St. Louis, Iron Mountain and Southern Railway Company; 


y's 
er Cent. Gold Bonds, 


Certificates of ‘ 


Bankers Trust Company 
16 Wall St., New York, for 


**The Missouri Pacific Railway Company’s 
Forty-Year Four Per Cent. Gold Loan Bonds of 1905, due 1945; 





Certificates of 
Central Trust Conmpany of New York 
The Biteceurt Pact AB a. ew York, for 
e sou acific way Com *s 
Stock and Stock Scrip; and rad 
St. fouls, Iron Mountain and Southern Railway Company’s 
tock; 


Certificates of 


Columbia Trust Company 
60 Broadway, New York, for 
The Missouri Pacific Railway Company’s 
Trust Five Per Cent. Bonds, due 1917; and 
First Collateral Mortgage Five Per Cent. Bonds, due 1920; 


Certificates of 


The Farmers’ Loan and Trust Company 
22 William St., New York, for 
The Central Branch Railway Yonge Ay 
First Mortgage Four Per Cent. Id Bonds, due 1919; 


Certificates of 
American Trust Company 
50 State St., Boston, Mass., for 


Little Rock Junction Railway’s _ 
First Consolidated Mortgage Six Per Cent. Bonds, due 1916; 


Certificates of 
Franklin Trust Company 
46 Wall St., New York, for 
The Kansas and Colorado Pacific Railway enemy's 
—_ aeons Serato Thirty-Year Six Per Cent. Gold Bonds, 
ue ; an 


Certificates of 


First Trust and Savings Bank 
Chicago, IIl., for 
“*The Kansas City Northwestern Railroad Company’s 
Fitst Mortgage Five Per Cent. Gold Bonds, Series A, due 1933. 








The new First and Refunding Mortgage Five Per Cent. Gold Bonds of Series A, due February 1, 1965, 
of Series B, due January 1, 1923, and of Series C, due August 1, 1926, and General Mortgage Four Per Cent. 
Gold Bonds, due March 1, 1975 (all in coupon form), of Missouri Pacific Railroad Company (the New Com- 
pany organized under the laws of Missouri to carry out the Plan and Agreement of Reorganizations as modified 
July 25, 1916, of the Railway Companies first above named), together with Trust Certificates for Convertible Five 
Per Cent. Preferred Stock and Common Stock of said Missouri Pacific Railroad Company, all in definite form, 
and fractional scrip for such bonds and for such trust certificates, are now ready for distribution. 

Holders of the certificates of deposit above described, issued in the United States, must, to obtain the new 
securities to which they are respectively entitled, surrender their certificates of deposit to the respective De- 
positaries which issued the same. In the case of issues marked with asterisks (**) above (which are exchangeable 
for trust certificates for preferred stock), the certificat:s of deposit so surrendered must be accompanied by a 
statement of the names and addresses of the holders, and the new trust certificates and any checks for adjustments 
in respect of interest will be issued only in the names of the holders as so stated. Forms of such statements must 
be obtained from the respective Depositaries. Deliveries of the new securities will be made, so far as practicable 
in the arder in which certificates of deposit are so surrenderéd. 

In the case of certificates of deposit issued by Central Trust Company of New York for stock, trust cer- 
tificates for the new common stock will be issued in the names borne by the certificates of deposit surrendered, 
unless different mames are specified by separate instrument in writing by the persons surrendering such cer- 
tificates of deposit. Im the latter case the certificates of deposit surrendered must be accompanied by New York 
State transfer tax stamps at the rate of two cents per share, and by such Federal tax stamps, if any, as may be 
required by United States law at the time of such surrender, and the trust certificates will be issued in the 
names so specified. 

All certificates of deposit surrendered to Depositaries must, unless in bearer form, be accompanied by 
properly executed transfers thereof in blank. Signatures to transfers must be guaranteed to the satisfaction of 
the respective Depositaries, and, in the case of certificates of deposit issued by Depositaries in New York, every 
such guaranty must be by a New York City bank, trust company or Stock Exchange firm, or by a bank or trust 
company having a New York City bank or trust company as correspondent. 

. the new First and Refunding Mortgage Bonds will be delivered with coupons due August 1, 1917, for 
interest from June 1, 1917, and subsequent coupons. The General Mortgage Bonds will be delivered with 
coupons due September 1, 1917, for interest from June 1, 1917, and subsequent coupons. The First and Refund- 
ing Mortgage Bonds of each series, and the General Mortgage Bonds will be in the denominations of $1,000 
and $500, and any holder of a certificate of deposit entitled to receive new bonds of either issue, may deliver 
to the Depositary, with his certificate of deposit, written directions specifying in which of said denominations 
such holder desires the new bonds to be delivered; but no holder of such new bonds or of such certificates of 
deposit will thereafter be entitled to exchange bonds of either denomination for the other, and in all cases where 
denominations are not specified as aforesaid at the time of surrender of the certificates of deposit, the Deposi- 
taries at their option may deliver bonds of either denomination. 

At the time of distribution of the new securities. ‘cash adjustments in respect of interest will be paid to 
holders of certificates of deposit for the bonds in this paragraph mentioned, in the cases and in the manner 
provided by Article VI of the Plan. Adjustments for interest upon old bonds exchangeable for new bonds 
will be made up to June 1, 1917, the date from which the new bonds bear interest, but interest upon the face 
amounts of coupons covered by adjustments will be allowed to June 30, 1917. Im cases where no advances in 
respect of interest have been made under the Plan, the total amovrts of the adjustments payable in respect 
of the several issues, for each $1,000 principal amount of bonds, will be as follows: 5% First and Refunding 
Mortgage Bonds due 1959, $27.75; Forty Year 4% Gold Loan Bonds, $22.20; Consolidated First Mortgage 6% 
Bonds, $5, in_addition to any interest due on such bonds on or before May 1, 1917, and not yet paid over by the 
Depositary; Trust 5% Bonds due 1917, $119.00; First Collateral Mortgage 5% Bonds due 1920, $95.80: St. Louis, 
Iron Mountain and Southern Railway Company’s First and Refunding Mortgage Bonds, $120.40; The Kansas 
and Colorado Pacific Railway Company’s Bonds, $93.33; The Central Branch Railway Company’s Bonds (when 
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REORGANIZATION NOTICE, 





cific Railway Company —continued 


exchanged for 100% in new bonds), $76.63; The Central Branch Union Pacific Railway Company’s Bonds (when 
exchanged for 100% in new bonds), $21.02; The Leroy and Caney Valley Air Line Railroad Company’s 5% Bonds, 
$27.25; The Kansas City Northwestern Railroad Company’s Bonds, $27.25; and Little Rock Junction Railway’s Bonds, 
$10, in addition to any interest due on such bonds on or before April 1, 1917, and not yet paid over by the 


Depositaries. 


Holders of certificates of deposit for stock of The Missouri Pacific Railway Company who have paid only the 
first instalment of $12.45 per share under the Plan, will not be entitled to receive the new securities until they shall 


have made the final payment ($37.50, and interest, per share). 


August 22, 1917, under penalty of forfeiture. , 
For all fractional interests in bonds and in voting trust certificates for stock, bearer scrip certificates will be 


KUHN, LOEB & CO., 


delivered. 


Dated, New York, June 26, 1917. 





Such final payment must be made on or before 


Reorganization Managers. 


To Holders of Undeposited Bonds, Stocks and Unsecured Claims: 


Additional deposits of bonds, stock and unsecured claims, under the modified Plan and Agreement above 
mentional will for the present be accepted by the respective Depositaries therefor, subject to such conditions and 
restrictions as may from time to time be imposed by the undersigned Reorganization Managers, and subject, in 
the case of stock, to the requirement that the Depositors shall pay in full, at the time of making deposit, the sum 
of $49.95 per share required pursuant to Article Fourth of the Agreement of Reorganization, together with interest 
thereon at the rate of six per cent. per annum from May 22, 1917. This offer is subject to withdrawal at any time 


KUHN, LOEB & CO., ! 


without notice. 


Dated, New York, June 26, 1917. 


Reorganization Managers. 





THE N. Y, CURB MARKET, 

Toward the latter part of the week 
prices on the curb showed a tendency 
to ease off, with the bulk of trading in 
the hands of professionals. Little dis- 
position on the part of the public to 
trade made for dull sessions during the 
past several] days, and curb leaders are 
hoping that something will occur to 
turn sentiment one way or the other. 
The most active shares Friday were 


the aeroplane and shipbuilding issues. - 


What pub’ic interest was displayed 
in United Motors seems to have dis- 
appeared, as specialists in it say the 
week closed with less buying orders 
in the market than at any time previ- 
ous. The stock duplicated its record 
low price of 26 Friday morning, but 
recovered a half point later on. Its 
market has been affected by the,revel- 
ations about a former officer of a sub- 
sidiary, and shows no snap whatever. 

Conditions affecting the automobile 
industry in general were said to be 
largely responsible for the further 
break in Chevrolet, which sold at 98, 
off about 8 points from the high of 
the week. 

“Trench warfare between the longs 
and shorts” probably as well describes 
the movements in Wright-Martin as 
anythine else. It continues the most 
active issue outside, and for this rea- 
son maintains a following. After sell. 
ing around 7% the first of the week, it 
closed Friday at 9%, a point under its 
recent high. 

By Friday the scare incident to gov- 
ernmental regulation of oil and coal 
prices had practically disappeared, and 
independent oi's on the curb showed 
strength. Specialists report good un- 
derlying strength in the market for the 
securities of legitimate producing com- 
panies, and on any upturn in sentiment 
believe prices should advance, 


Copper securities continue under the, 


spell thrown over them by the labor 
situations in Montana and Arizona, 
where the miners are demanding $1 
an hour for a 6-hour day and many 
changes in working arrangements. If 
the demands are granted man~ of the 
high-cost producers will be seriously 
affected. Such wages would also like- 
ly necessitate the stoping of deve'op- 
ment work on many of the prospects. 

Car Lighting & Power shares sold 
above 3 on reports that the company 
has had to sidetrack regular customers 
in order to fill urgent orders from the 


government, presumably for equipment 
to fit out vessels now being converted 
into troop transports and supply ships 
for the armv in France, 

Improvements recently completed at 
Texas City by the Pierce Oil Corpora- 
tion have doubled its capacity, and the 
company now has added asphalt, mis- 
cellaneous greases and some _ other 
products to its output. Work is pro- 

ressing satisfactorily on the pipe line 
rom the Healdton fleld to its Fort 
Worth refinery. Future earnings are 
expected to reflect these improvements 
in no small degree. 

Explanation of the passing of the 
extra dividend by Prairie Oil & Gas 
comes by way of the “Oil and Gas 
Journal,” of Tulsa, Okla., which says 
the company devoted the money which 
it was expected would be given as an 
extra to stockholders to pay for its 
subscription to Liberty bonds. While 
its statements are not ofhcial, the 
above publication expects that the 
usua! $2 extra will be resumed f¢hree 
months hence, 





“THE SALTON SEA.” 


In his lifetime Edwin H. Harriman 
was a man of action, but only since 
his death have the details of many of 
the big things he accomplished be- 
come known outside of a limited cir- 
cle. No bigger thing can be related 
about him than when he answered the 
appeal of the Imperial Val'ey, mads 
through’ then President Roosevelt, 
that something be done to save their 
homes and farms from destruction be- 
cause the old dams restraining the 
waters of the Colorado River were 
giving way. This incident is related 
by George Kenngn, under the title, 
“The Salton Sea,’ and in its telling 
Mr. Kennan lays before his readers 
the resistless energy of the man Har- 
riman and what he did by throwing 
in the full force of his Southern Pai- 
cific engineering forces to close the 
break in the winter of 1906-7, which, 
by the way, was so thorough that to- 
day the Imperial Valley of Southern 
California gives no thought to daneer 
of a flood from this source. The Mac- 
millan Co., publishers; price $1. 





A ROOTER, 
IT am one of your subscribers to The 


Financial World, and always root for 
it. J. W. ANDERSON. 


“PROPERTY RIGHTS.” 

In an address before the Academy of 
Political Science, New York, George 
E. Roberts, assistant to the president 
of the National City Bank, discussed 
“Property Rights and Trade Rivalries” 
as factors in international complica- 
tions with special reference to invest- 
ments and concessions. Recognizing 
that misrepresentation exists of the 
methods and purposes of American fi- 
nanciers and industrial leaders in seex- 
ing to develop American interests in 
other countries, Mr. Roberts pointe 
out the fallacy of such thoughts, and 
emphasized that only through amicabla 
and mutually advantagous relations 
between the United States and other 
countries, particularly of this hemis- 
phere, can the best interests of both 
be served. They need capital for their 
development, we new outlets for our 
productive capacity; they will buy more 
of us if their purchasine power is in- 
ene. and all parties will be bene- 

ed, 





“STATISTICIANS TO TALK WAR. 


The “Effect of War Finance on Se- 
curity Prices” is the subject of the 
next discussion of the American As- 
sociation of Financial Statisticians, 
The meeting will be held at Room 522, 
25 Broad St., New York, Monday, July 
2, at 6:30 p. m. 

The executive committee is making 
a sincere effort to include a truly rep- 
resentative body of financial statis- 
ticians in the charter membership, 
which closed July 1. Statisticians who 
have not received an application blan* 
are cordially invited to communicate 
with the secretary, Mr. M. F. Black, 37 
Wall St. 





OLDEST BANKER, GREENEBAUM, '95 

Elias Greenebaum, founder of 
Greenebaum Sons Bank & Trust Co, 
Chicago, celebrated his 95th birthday 
June 24. Mr. Greenebaum is believed 
to be the oldest active banker in the 
world. Although he retired from the 
more trving duties of his business, he 
stil makes daily visits to his office. 
The hour for his arrival is 8.15 a. m. 
Mr. Greenebaum was born June 24, 
1822, in Eppelsheim, Germany, and 
came to the United States seventy 
years ago. 





J. OVERTON PAINE’S BANKING ASPIRATIONS. 
companies 
danger of passing into the hands of J. Overton Paine, 
if he succeeds in his ambition to become a Lanker. The 
Financial World learns he has mailed a circular to his 
clients asking them to join him in securing coutrol of 
this institution, which he regards with hungry eyes. He 
says that this is an opportunity he has long sought, but 
what is his opportunity would prove an actual calamity 
to the present stockholders if he succeeded in his plan. 
J. Overton Paine is not the type of man who should 
be permitted to have control of any banking institution, 
for it is not in his blood to have any conservative cor- 
puscles. The courts are littered with actions for re- 
covery of money debts he has contracted. He exploits 
a stock market tipster’s bureau, into which ke lures his 


One of the Newark trust 


stands in 


uniformly 


clients by prating about $1,000,000 he made out of some 
fortunate speculation in Wall Street, but which did not, 
if he did actually make it through a wild gamble in a 
bear market, remain in his possession long. This was a 
good many years ago, but during the long period since 
then Paine has had to struggle along to make enough 
money to keep him going—a fact that alone established 
the conviction that as a speculator he has been more 
unsuccessful than 
should Paine realize his ambition it would mean the be- 
ginning of the decadence of the trust company, for no 
conservative business man or corporation would feel 
secure regarding their capital with the shadow of “High 
Finance” constantly hovering about it. 
Paine’s ambition is crushed the better will it prove for 
the good of Newark’s banking interests. 


successful. Perchance 


The quicker 
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COUPONS, CURB TRANSACTIONS. 
CUMBERLAND TELEPHONE AND i High. Low. Close. BANKERS 
MPANY. i atievqetes 
TELEGRAPH CO’ : Air Reduction ......... 85 83 85 BROKERS 
(Incorporated.) a Im G08 B C.cccece OO a & 
Interest on First Mortgage Five Per Cent. Ledge. .......s00 
Gold Bonds secured by *Sfaking Fund, due a —- iy etteeeees Hg 5s.” 10% INVESTORS 
January 1, 1918, of this Company will ogy ote la 29% 28% 29 demand reliable news in regard 
paid on or after July 1, 1917, upon presenta- ties Serv, wi ....... % t - t t iti d 
tion of coupon No. 39 to the Columbia Trust | Chevrolet Motor. ...... 99 96 98 o imvestment securities an 
Company, No. 60 Broadway, New York, N. Y. | Cos O & G, ctés........ 12 11% 12 must of necessity keep in close 
J. M. B. HOXSEY, Treasurer. | Curtiss Aero. --+---+++- 3e ot OS touch prith the financial mar- 
TELEP AND Everett Heaney. ....... 224%, 22% 22% kets of the world. 
CUMBERLAND ssONE Green Monster ........ 11-16 1 1 ONE NEWS A ER 
TELEGRAPH COMPANY. Magma Copper. Pest « “. 5 $5 PAP 
Incorporated. Ph Mi eesctaccoas 2 : 
A ) ive | MerFitt OMe. 000020202 Sie sie oni THE NEW YORK 
Interest on First and General Mortgage Five Met Petroleum ........ 115-16 1% 113-16 
Per Cent, Gold Bonds pi this Company, due | Mason Valley .....----: 7% 6 7 EVENING POST 
1937, will be paid on or “after July 1, a, upon | No Am P & P.......... 5% OS 5 a : 
resentation of coupon No, 11 to the Colum- [| Oxlahoma Ref. ......... 10% 10 10 is recognized as the leading au- 
ia Trust Company, No. 60 Broadway, New Osage Hominy. ......... 8% 1% 8 thority oa nancial topics pal 
York, N. Y. Ohio Cities, w i......... 58 56% 58 thi t . 
J. M. B. HOXSEY, Treasurer. O Cities rts w i........ 65% 62 65 18 COURETY. 
Oe ee 10 9 10 Alexander Dana Noyes who for 25 
SOUTHERN BELL TELEPHONE AND Sinclair Gulf. .......... 25% 25 25 yeate has been its financial editor, has 
PANY Submarine Corp. ...... 32 31% 32 is finger on the pulse of the financial 
TELEGRAPH COM ’ United Motors. ........ 27% 2 27% world. His daily news reports 
Interest on Thirty-Year First Mortgage bt ee 5 a, o? &% 94 cn Ai gy Rig A TR ” 
° . : eams e eereeeee itative, ac- 
Sinking Fund Gold Bonds of this Company, » BONDS * 4 curate and illuminating. They show 
due 1941, will be paid on and after July 1, 1917, | B @ O 5s, "18 wi...... 99 99 the trend of events not only in the 
upon presentation of Coupon No. 13 to the | B & O 5s, "19 wi........ 98% 98% United States and Canada but all the 
Bankers Trust Company, No. 16 Wall Street, | Beth Steel 5s. ......... 98% 98% 98% financial centres of Europe. 
ankers if P —- mS © Gee @ bac cceccs 103 103 103 Because of his record on the Evening 
New York, N. Y. a Russ Gov 64s. ......... 82% 82 83 Post the Publishers of Scribner’s 
J. M. B. HOXSEY, Treasurer. Magazine selected Mr. Noyes to edit 
Y & IMPROVE ST. LOUIS QUOTATIONS, its financial department. 
UNITED stars RE ANY. Mark C. Stelahens : ag “ged Bank Every <Swturday the Evening 
115 Broadway, New York. . Stocks. oe ’ Bia. Asked. Y prints a Financial Supple- 
Sne tenincan, site Cone Rwenty- | Amer Credit & Indemnity Co..190° “200 ment, edited by Mr. Noyes, 
Year Debenture 5% Bonds, due on July Ist ton ro igesnous slay - which contains a complete re- 
next, will be paid on July 2nd upon presenta- Central Coal & Coke Co pfd.... 70 73 view and analysis of the hap- 
tion at the Company's office, Room 315, U. s Certain-teed Prods Corp com.. 44 45 penings of the week, including 
Realty Building. | -ELLOWS, Treasurer. Certain-teed Prods Corp 2d pid 8 87 Saturday’s business and im- 
— . pmmees A ae. » ~esreepenmer = portant dispatches from ll 
onsolidated Coal Co.......... g : ; 
pa ane Commercial Acid Co........... 170" 180 financial centres both domestic 
OFFICE OF Fulton Iron Wks Co com. ..... b2 a and foreign. 
The Westinghouse Air Brake Company. ulton Iron 8 Co pfd...... ‘ 3 This Saturday issue, off the press at 
Pittsburgh, Pa., June 22nd, 1917. Se ee oa a Po ey 1% noon, is delivered Monday morning as 
DIVIDEND. National Condy G pfd..... $3 ost far west and south as St. Paul, Min- 
The Board of Directors has this day de- | “@tona’ Candy “o com...... 8% % neapolis, Wichita, Kansas; New Or- 
clared a quarterly dividend of one and 45/100 Rice Stix Dry Goods Co com..215 220 leans, and Tampa, Florida. It has 
dollars ($1.75) per share, payable on July 2ist, = Fam ha > Page pete 113% thousands of readers all over this 
1917, to stockholders of record at the close | 7 —~ aR yf . ~ “es ; a 103 great territory. 
of business July 3rd, 1917. Uni a Ros <te- ous pe. = 19% The price of the Saturday issue of the Evening 
R. F. EMERY, Treasurer. nited Rys Co of St Louis com_ 6 614 Post is $2.50 a year, but the publishers offer 
Wagner Electric Mfg Co....... 185 190 a special introductory six months’ subscription 
N. ¥. CITY PUBLIC UTILITY BONDS. 4 Bonds. for $1.00. 
Wm. Carnegie Ewen, 100 Bway, N. Y. City. City of St Louis 4s, due 1928, Fill in the coupon below and send it to-day, 
Bid. Asked. ih M's chdanecehessoadns 101 enclosing  P. 0. Money Order, stamps, or ® 
Bklyn Union Gas Co Ist 5s, 1945. 99 101 City of St Louis 4%4s, due ’35..104 105 dollar bill in a registered letter. 
Central Un Gas Co ist 5s, 1927. 98 100 , | East St Louis & Suburban Co 5s, ~ 
Edison Elec Ill, Bklyn, 4s, 1939. 83 90 OE BE Wiccdtnbendadacuccas 85 Fw 
Edison E! Il, ne %, et Ge, =. = ay guy Home Tel Co 5s, pe To The New York Evening Post: 
Equitable Gas Lt st 5s, 2. i. ere ree aa 
Kings Co El Lt & Pr Ist 5s, 1937. 98 100 Kansas City Long Dist Tel 5s, s a me = P ag Rn! yay Be 
New Amstdm Gas Cocon 53,1948. 90 94 tea pl eta 92 —— ee eee 
N Y & E Riv G Co Ist 5s, 1944. 99 101 St Louis & Sub Railway Co gen 
N Y & E Riv G Co con 5s, 1945. 95 99 ae ee. ee oe 67% 70 Send to ........ 
N Y & Queens G Co genl 5s, "34. .. 93 St Louis & Sub Raliway Co tet TO coeercc cee cacrcncccccccepers apsceseoese 
Northn Un Gas Co Ist 5s, 1927. 96 100 eS errr 9914 No. Street 
orthn Wtchtr i yay oo = ont oat neers Co of St Louis : ny ae Poe een oN eee epee 
tand Gas Lt Co Ist 5s, 1950.. 8, due ond. 6eccsceesieees 5 59 
Westchester Lt Co Ist = _— oe an ws BOGE. ccqcvcccccqescoens DRANG cccccccccccccccocs 
Atl Av R R, Bklyn, gen 5s, . URGH QUOTATIONS, 
At! Av R R, Bkiyn, impv 5s, 34. 88 Duquesne Bond Corporation, 115 Broadway, For one year’s subscription send $2.50. 
Bway Surface R R Ist —  we a. bs City. 
Bway & 7th Av con 5s, 1943... 8 Bid. Asked. MISCELLANEOUS BONDS. 
Bklyn Bath & W E gen! 5s, 1933. 94 ee Amer Sewerpipe Co Ist 6s, 1920 91 100 
Bklyn C & Ntwn Ist 5s, 1941.. 90 95 Jamison Coal Coke Co Ist 5s, Hotchkin & Co., 34 Pine St., N. Y. City. 
Bklyn C R R Ist 5s, 1941....... 94 98 BE swittsishese: Wehindcodas cde 101 104 | , Bid. Asked 
Bklyn Hghts R R ist 5s, 1941.. 90 95 Jones & Laughlin Steel Co ist dirondack Elec Corp 5s...... 94% 6 
Bklyn Qns Co & Sub Ist 5s, '41. 88 93 AE eer 102% 103% | Arkansaw Water Co 6s........ 9% 99 
Lex Av & Pavonia Fy Ist 5s, 93. .. 90 Monongahela Lt & Pow Co Ist Bangor & Aroostook R F Co 4s.. 63 + 
Steinway Ry Co Ist 6s, 1922... 72 80 DET bata caetkdien sn adean 98% 100% | Birmingham Water Co (Ala) 5s 88% 91! 
Union Ry Co Ist 5s, 1942...... 90 98 Phil Co conv deb 5s, 1922...... 87 91 Buf & Lake E Trac (unstpd) 5s 18 22 
Pitts, Bessemer & Lake Erie Butte Water Co (Mont) 5s..... 96 98 
CHAIN STORE SECURITIES, ee ree pere 110% | City Water Co (Chatt, Tenn) 6s 97 99 
Merrill, Lynch & Co., 7 Wall St., N. Y. City. | Pitts @ Charleroi St Ry Ist 5s, City Water Co (Sedalia, Mo) 5s 75 vs 
Bid. Asked. cing MO TERT Tee 96 Cleveland, Painesville & Asta- 
Atlantic & Pacific Tea Co pfd. 98% 102 Pitts June R R 1st 6s, 1922... 101 re Dula GS wes. eseeeeeeseeeees 32 40 
Jones Bros Tea........++se0++ 38 43 Pitts & Lake Erie R R Ist 6s, Denver Union Water Co 5s..... 85 87 
Kresge COM ......--.eeeeeeeees 9 103 WED vcccsccesccsesescccccees 07% 110% | Fries Mfg & Power Co 5s...... 94 97 
Kresge pfd  .....sseseeceeeees 103 108 Pitts Ter Ry & Coal Ist 5s, Glens Falls Gas Electric 5s..... 96 98 
GB EH Rrees COM... oc ccccccccces 55 a = Won Seep 100% Internat Silver Co deb 6s...... 99 101 
i MEE MB caadccecsecssess 105% 106 Pitts-Westmoreland Coal Co ist Internat Silver Co 1st mtg 6s. .109 11) 
McCrory COM .....cseeeeeeesees 28 31 2 geet ender 85 88 Jackson Light & Trac Co 5s.... 89 92 
McCrory pfd ......seeeeeeeeees 88 92 Second Ave Trac Co Ist 5s, 1933 97% .. Joplin Water Co 5s............ “m 79 
Woolworth COM .....eeeeeeeeee 123 124% Standard Chain Co 1st 6s, 1920..101 Kanawha Water & Light Co 5s. 86 88 
Woolworth pfd .....--see-seees 120 Standard Sanitary Mfg Co 6s, ne tage Wks = (Ind) 5s 82 T 
PRP P Re ate PR a ec Corp prior lien 6s.. 92 
PUBLIC UTILITY QUOTATIONS, 102 103% Natl Sec Corp a ee 7 = 
Lamarche & Coady, 14 Wall St., N. Y. City. MISCELLANEOUS STOCKS, Natl Sec Corp deb 6s.......... 48 52 
Bid. Asked. | Williamson & Squire, 25 Broad St., N. Y. City. | Peoria ‘Vater Works (lil) 4s.. 57 “it 
Amer Gas & El cém.......... 115 117 Bid. Asked. Peoria Water Works (Ill) 5s.. 88 co 
Amer Gas & El pfd........-+++- 48% 49% | Amer Chicle com............... 59 61 Racine Water Co (Wis) 5s 831%, 8614 
Amer Light & Tr com.......... 316 820 Amer Chicle pfd...<.....cccces 68 73 Rockland.& Rockport Lime Co 5s 75 5614 
Amer Light & Tr pfd.......... 110 111 ) ae ee, ere 70 75 St Joe Water Co 5s, 1914 76 25 
Amer Power & Lt com......... 67 69 Amer Type Founders com...... 38 42 U S Envelope Co 5s teeees = Pi 
Amer Power & Lt pfd.......... 88 90 Amer Type Founders pfd....... 87 Os GO eunteteustemiieietee 
Amer Water Wks & El Ist pfd. 76 80 MOONE GUE Bcc ckccdcccccccace 03 106 
Cities Service com...........+-. 280 283 Borden Con M pfd........... -.103 105 CINCINNATI QUOTATIONS, 
Cities Service pfd............. 85% 86 EY INS oak i cc ccaea te 75 78 W. E. Hutton & Co., 60 Broadway, New 
Commonwealth Pr Ry & Lt pfd. 76 77 SD ME I bo Vecigheccennkéos S4 96 York City. 
Northern States Power Co...... 95 97 Lehigh Valley Coal Sales....... 77 82 Bid. Asked 
Pacific Gas & El com......... 56 57 PO SOOO BL cccidccscccece 309 314 American Rolling Mill com.... .. 315 
Pacific Gas & El pfd.......... 89 90 EE vc apectccucedcaue 60 63 Cincinnati Gas .............. ROY, 
Republic By & Lt com......... 34 36 Otis Blevator . pfd............. 88 94 Ohio State Telephone com...... 2614 
Republic Ry & Lt pfd.......... 66 68 Royal Bak P COM... ..6...sccces 143 153 Ohio State Telephone pref :.101 Z 
Tennessee Ry Lt & Pr com...... 5% (6% | Royal Bak P pfd.............. 100 §=: 108 Cincinnati Street Ry........... 54% 56 
Tennessee Ry Lt & Pr pfd..... 29 30 Be Fe Ga ce ctcccicsencese 210 220 Procter & Gamble............. 820 4 j 





When writing advertisers, tell them you are a subscriber to Tire Financial World. 
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NEW YORK STOCKS 


CURRENT QUOTATIONS 





Nn. ¥. STOCK EXCHANGE PRICES. 

Stocks fluctuated in a confusing 
manner this week, bears being active 
at times in making drives at special- 
The general list was at times 


ties. 
heavy and speculative enthusiasm is 
oozing away. Friday’s recovery was 


due to retirement of bear contracts. 
Friday's prices: 











High Low Close 
Alaska Gold M........ccccsesees 5% | —(5%COCSG 
iite-Chalmers aaa tack a mca cadlenitieouniaie 29 29 29 
American Beet Sugar............ 93 92 9234 
American Can...........sseeeees 487, 47)9 48% 
American Car & Fdy............ 78\g 774 78 
Am. Cotton Oil .........- ... « 388 37% 37% 
American H. & L........ S  saeiasll 14 1334 14 
Americas © H. & SE er _ 62 6lig 61% 
Am. Ice Sec.......eeeeeeeceeeeees 25 25 25 
Am. caneaed eer re ree 237g 225g 237% 
Am. Linseed pfd.........--++-+0+ 60% 59) 604 
American Locomotive........... 71 69% 704 
American Smelting.............- 107 105% 107 
American Steel & Fdry.... ....- 7134 70% 71% 
American Sugar..........----s0. 119% 119 119% 
Am. Tel. & Tell......cccccccccees 121 120% 120% 
American Woolen..........++++++ 5234 52 5254 
Am. W. P. pfd... = 40} 4053 
53 + 
Baldwin Locomotive........-..- 72 69% 71% 
Bade. BH GUO. cccccccccccsccescs 73% 72% 7234 
Barrett Co. Disesuisiotecn sa ae 
Bethlehem Stecl..........4ss0000 141 137% 140! 
MatOs BED .000 cescccccsscoccces 4034 40°84 4034 
i licks at ancanded 159 159 159 
Canadian Pacific = ae 
75% 76 
21 21% 
5514 55) 
51lg 521% 
100% 102 
32M 31by 32, 
Corn Products = Levecasseewuad 105% 105% 1054 
Crucible Steel.. Fs chiki 9h 8814 86 = 8734 
Cuba Cane Sugar. Readieraie iteeain 4234 4114 42! 
Cuba Cane Sugar pfd............ 90% 90 901, 
Del. & Hudson... ...ccccccceccess = = a 
Dome MineS........-sesesseceees 2 ; 2 
Dist. Securities............+++e+- 227% 193% 22% 
DE ci derrcdesasureersaresoenss 267%, 2614 26% 
Erie Bet MIE... co vcccccccccccceseoes 39 3834 39 
General Electric. ........sceccees 162 162 162 
General Motors............-.+00¢ 115% 11054 115% 
Goodrich, B. P....ccccccccccceoe 4934 46 48% 
Great North pld.........ssccce. 107! 10634 106% 
Great N Ore Sub.......% .-.+e00 324% 31% 31% 
Greene C. Copper.........++..- 40 40 40 
Bifindle COMteRh sc ccccdcccccssces 103'4 10316 103% 
Insp. Copper...... erksadseswesen 62% 61% 62% 
eS MES a coneekdaedsaseedns 94 9% 9% 
Tat. BEGG, BE. ccascccccccccccceces 2734 2654 2734 
Int. Mer. M. pld......cccccccccce 8244 80% 82! 
International Paper........-.--.- 3444 3319 34% 
Int. Nicksel...cccccccccccccccccces 139% 3854 39% 
IE ovens siccceceuecoveess 453, 44144 453, 
Ri PE acc satan ccessatsceus 967% 937%, 96% 
ee SS error 644, 64% 644 
Le I A BO onc cccccesesccse 19 18 18 


Maxwell M. Co.. 
Mexican Petrol..... 


46 461% 
92% 9414 











ee ee eer 4054 4056 
PRRVEIG TMOG oon c ccs cccccceess 7 614g 62% 
BR, POOR iciccncsccdcccscssac E 95 95 
National Biscuit Co............. 108!4 108! 10814 
Nevada Cons. Copper.......... 2344 234% 234% 
eee 92% 90% 91 
a ND ee 38144 373, 384 
aS 4 aaa 23% 23% 23% 
Norfolk & Western............... 124 123% 123% 
Northern Pacific........sssccseas 10254 101%, 102 
Coe CAUNOS SIME... cccvcscccsessce 124 117! 124 
CORRES BVGEE oon sciccsesccecccecs i > 
PEE DENN ar enbiasiniecccosees 
Pennsylvania R. R.. 
PUIG GO, ... cccvscsevceces 
Pressed Steel Car.............. 75 75 75 
Ry. Steel Roce. oe eee ere 53% 53 53% 
ee = my rrr 2814 28 28% 
Lee etodia <b ameenaneee 9634 95144 9634 
Rep. “nt id iviceneseensesens 91% 9018 91% 
EN CE 5 ncncpatnescanas-ce 17 16 17 
Seaboard Air Line pfd............ 284% 284% 28% 
ST ES 5 ere 5716 57% 571% 
Somtherh PRCHKCS. 06060. s00c000e 9415 93% 944 
oS re rer 28 2714 28 
rr ETT e 56 56 56 
I Cc ascidcons acccocason 68 6444 67 
Studebaker pfd....... raedehusean 94 94 94 
Stutz Motors,....cccccsccccsceees 384% 374 37% 
Tennessee Cop. & Chem......... 1734 17%) 17% 
NE Gs bing dbasendkeciarecess 212 208% 212 
I viiictbaccessediss 57% 564% 57% 
iid vatnensuidedasia 136 §©13434 135 
United Drug 2d pf.............. 8514 854 8514 
arr 5 484% 57 
.§. Rubber.... 4% 57 59 
U. S. Steel..... . 30% 28 30% 
U. §. Steel pfd.. ; See 86a 
U Copper 109 «110% 
Wabash pf A 50 85014 
Wabash pf B 27-27% 
WONG MINE ac evenscccscisaescns lg 20% 2114 
Lo I rere eee 683%, 71 
Willys-Overlond ........-..... o- on 30'%4 32 


PUBLIC UTILITY 


H. F. McConnell & Co., 25 Pine St., 
Cit y. 
Bid 
Amer Light & Trac com........ 318 
Amer Light & Trac pfd....... 109 


Adirondack Elec Power com... 20 
Adirondack Elec Power pfd.... 70 


*Amer Gas & Elec com........ 115 
*Amer Gas & Elec pfd......... 48 
Amer Power & Light com...... 67 
Amer Power & Light pfd...... 88 
Amer Public Utilities com...... 30 
Amer Publicities pfd........... 66 
American Waterworks Electric. 7% 


Am W W & E participating pfd 23 
Amer W W & E Ist pfd 


SECURITIES. 


N. Y¥. 


Asked. 
322 
111 

23 
75 
119 
50 
69 


7d 
Associated Gas & Elec com-pfd 40 60(nom) 


Carolina Power & Light com.. 31 
Carolina Power & Light pfd... 94 


Cities Service COM......ceccee :279 
Cities Bervies Piss cccccscass 85 
Cities Service com W I........ 28 
Colorado Power com.. ....... 30 
Colorado Power pfd.. Poreerner 98 


Commonwealth Pr Ry & Lt com 48 
Commonwealth Pr Ry & Lt pfd. 76 


Denver Gas & Elec gen 5s..... 94 
Electric Bond & Share pfd..... 99 
Empire District Elec pfd...... 7 
Federal Light & Trac com..... 10 
Federal Light & Trac pfd...... 3 
Gas & Elee Securities com....290 
Gas & Elec Securities pfd...... 94 
Northern Ohio Elec com....... aa 
Northern Ohio Elec pfd........ 70 
Northern Ont Lt & Pow com.. 11 
Northern Ont Lt & Pow pfd.... 58 
Northern States Power com.... 94 
Northern States Power pfd.... 97 
Ozark Power & Water com.... 35 
Pacific Gas & Elec com....... Ye 
Pacific Gas & Elec pfd......... 88 
Republic Ry & Light Co com... 35 
Republic Ry & Light pfd...... 68 


Southern California Edison com &6 
Southern 
*Standard Gas & Elec com.... 10 
*Standard Gas & Elec pfd..... 34 
Tennessee Ry, 
Tennessee Ry, Lt & Pow pfd... 27 


United Light & Rys com...... 38 
United Light & Rys Ist pfd... 68 
Western Power com........... 14 
Western Power pfd............ 55 


Cal Edison pfd....... 103 


Lt & Pow com.. 5% 


35 


100 
35 
75 


15 
u 


106 
12 
36 

6y, 
29 
41 
70 
16 


59 





INDUSTRIAL STOCKS, 
34 Pine St. 


Morton Lachenbruch & Co., 
N. Y. City. 








Bid. Asked. 
Amer Cyanimid com........... 19 25 
Amer Cyanimid pfd............ 53 59 
Amer THOTMACIONAL ..«......:0600068 54 56 
ACIOMEIC SLOG] COM. co.cc cscccces 145 as 
Btiautioc Bios) PIG... vck ccc ccses 92 97 
Burroughs Adding Machine..... 187% in 
os, Sees 240 250 
Celluloid Co of America....... 180 190 
Charcoal IfOn COM........ss0+ 814 9 
Charcoal Iron pf@.....ccccscoss 6 614 
TE FROG osc dcsccwenanns 535 555 
Eisenlohr (Otto) & Bro com..... 45 48 
Kisenlohr (Otto) & Bro pfd..... 95 99 
Empire Steel & Iron com...... 52 55 
Empire Steel & Iron pfd........ i 7 
Hale & Kilburn com........... 2 : j 
Hale & Kilburn pfd........... 10 20 
Ingersoll-Rand com............ 210 220 
Ingersoll-Rand pfd ............ 104 108 
Kirschbaum (A B) com........ re 33 
Kirschbaum (A B) pfd........ 84 91 
Lima Locomotive com.......... 52 58 
Lima Locomotive pfd.......... 75 85 
Mergenthaler Linotype ........ 145 147 
Serres 110 112% 
a eer rer re 160 165 

PITTSBURGH QUOTATIONS, 

George R. Christian, 80 B’way, N. Y. City. 

Bid. Asked. 
Amer Window Glass Mach...... 5414 
Amer Window Glass Mac pfd.. .. 102% 
Caney Rive? G6. o6cccicsccess 4814 Sale 
Columbia Gas & Elec ......... 40% 41% 
Consolidated IC0.. ..cccccscccens ty 3% 
Consolidated Ice pfd........... mi 27 
Independent Bwg com, ......... 2 . 
Independent Bwg pfd. ......... 10% ve 
LaBelle Iron Works com....... 115 115 
LaBelle Iron Works pfd....... 121% ~~ 
Mfrs Light & Heat ............ 621% ae 
So ee errr as re re 43 45 
National Fireproofing com..... 5% 55¢ 
National Fireproofing pfd...... ‘ 15 
ee, 8. Serer rrr ee as 18% 
Gite Peel BOR scccisacccass 465, 47% 
Pittsburgh Bwg com. .......... 2% 2% 
Pittsburgh Bwg pfd............ 12% 18 
Pittsburgh Jerome. ........... 68 74 
Pittsburgh Oil & Gas. ......... 5% 5% 
Pittsburgh Plate Glass......... 12 125% 
Dam TOF ME. 66 ce wssicccscs 15 17 
Tonopah Extension, ........... 2% 2% 
Ot OO sbkwaade ss chasendeeee Me 3f 
Westinghouse Air Brake ...... 117 118 
Westinghouse Elec. .........+.+ 50 ‘ 





STANDARD OIL ISSUES, 


Carl H. weenie & Co., 25 Broad St., 
> ae ORT: 

Bid. Asked. 
Anglo-American Oil Co, Ltd.... 19 19% 
The Atlantic Refining Company. .900 920 
Borne-Scrymser Company ...... 410 440 
The Buckeye Pipe Line Co...... 100 102 
Chesebrough Mfg Co, cons...... 300 410 
Colonial Oil Company...... son 70 
Continental Oil Company......490 510 
The Crescent Pipe Line Co...... 38 40 
Cumberland Pipe Line Co.....155 165 
The Eureka Pipe Line Co...... 210 215 
Galena-Signal Oil Co pfd...... 139 142 
Galena-Signal Oil Co com..... 148 152 
Illinois Pipe Line Co.......... 208 213 
Indiana Pipe Line Co.......... 96 99 
International Petroleum Co, Ltd 13 13% 
National Transit Co...........0 14 16 
New York Transit Co......4..: 185 190 
Northern Pipe Line Co......... g 99 
me Reem Ge OOM, soak cc wecses os 338 348 
Penn-Mex Fuel Co........ccsce 45 50 
Pierce Oil Corporation........ 12 12% 
Pierce Oil Corp conv 6s, 1924.... 82 84 
Prairie Oil & Gas Co........... "495 505 
Prairie Pipe Line C6.....0.+sce0« 270 275 
The Solar Refining Co.......... 325 340 
Southern Pipe Line Co........ 193 197 
BOuen Pent Gil Cb .csiscccs case 283 288 
South West Penna Pipe Lines...108 113 
Standard Oil Co of California. .258 262 
Standard Oil Co of Indiana. ...745 755 
Standard Oil Co of Kansas..... 475 500 
Standard Oil Co of Kentucky. .345 355 
Standard Oil Co of Nebraska. .505 520 


Standard Oil Co of New Jersey .587 
Standard Oil Co of New York. .280 285 . 


Standard Oil Co of Ohio....... 430 440 
Swan & Finch Company........ 95 105 
Union Tank tAme Ce... 2.6. ..6c00 92 94 
Lo” EE ee 350 360 
Wasnington Off Co. ........6eseces 30 34 
MISCELLANEOUS OIL COMPANIES, 
Bid. Asked. 
IR MRM rag rds args are ate 11% 12 
Gulf Oil Corporation........... 350 370 
es ee ee 21 22 
Imperial Of} Co, Ltd.......66 0 350 375 
Magnolia Petroleum Co......... 350 375 
Midwest Refining Co............ 134 135 
Sapulpa Refining Co............ N% 10 
Merrit Oil Corporation......... 25 2514 
Elk Basin Petroleum Co........ 9% 10 





FOREIGN GOVERNMENT BONDS, 


C. F. Childs & Co., 120 Bway., N. Y. City. 
Bid. Asked. 
Amer For Secs 5s, Aug, 1919.... 94% 95 
Anglo-French 5s, Oct, 1920..... 93%, 981% 
Argentine 6s, Dec, 1917........ 99% 100 
Argentine 6s, Mar, 1920....... 97% 9814 
Argen Int list 5s, 1909, 1914-45. 80 90 
Argen Int unlist 5s, 1909, 1914-45 80 83 
jord, L. & Mars 6s, Nov, 1919.. 94% 95 
anadian 5s, Aug, 1917........ 99% 100% 
Canadian 5s, Apr, 1921........ 97% = 981% 
Canadian Int 5s, Dec, 1925.... 96 97% 
Canadian 5s, Apr, 1926........ 96 9614 
Canadian 5s, Apr, 1931........ 9514 96 
Canadian Int 5s, Oct, 1931...... 93 0% .- 
Canadian 5s, Mch, 19387........ 93% 9% 
Chin Hukg Rys (’11) 5s, 1922-51 68 69 
Chinese ext 6s, Nov, Rng SU 94% 06 
Cuban ext accum SF 5s, 1904-44 98 N84, 
Cuban int an 5s, 1905......... 91, O98 
Cuban ext accum SF Sa, 1914-49 9214, 981, 
Cuban ext 4%s, Aug, 1949 rer ba) 86 
Dominican accum SF 5s, 1918-58 90 tay 
French see convt 5s, Apr, 1919. 98% 98% 
French int 5s, Jan, 1981........ 145 150 
GB & I sec fis, Sep, 1918.... 97% 97% 
G B & I see 5%s, Nov, 1919.... 965 96% 
G B &T see 5%s Nov, 1921.... 95 NK 


G B & I see convt 54s, Feb, 1918 99% 9914 





G B & I see convt 5%s, Feb, 1919 a NA 
Statien Ge, Oat, WWE... cscccceoe Oe 99% 
Jap Sterl ‘Ist 44s, Feb, 1925.... ¢h 87 
Jap Sterl 2d 414s, July, 1925.. 84 86 
Jap Sterl, 1905, 4s, Jan, 1931.. 74 7 
Newfoundland 5s, July, 1919.... 954% 97 
Paris ext 6s, Oct, 1921......... 931, 9314 
Russian ext 6%s, June, 1919.... 82 4 
Russian int 54s, Feb, 1926....216 219 
Russian ext 5%s, Dec, 1921...... 70 71 
a ee ee 99% 100 
Swiss 5s, Mch, 1020............ 99 9914 
U. S. BOND QUOTATIONS, 
C. F. Childs & Co., 120 Bway., N. Y. City. 
Bid. Asked.- 
Consol 2s redeemable after 
April 1, 1930, registered...... 98% 9b, 
Coupon Coed POeeSH SO UDAS OSES M8, 914 
3s, redeemable after Aug 1 
IOI, vomietered .....ccccsscene 9914, 100 
SEEPS er een 99% 100 
4s, redeemable after Feb 1, 1925, 
DOORN x 655 eos. c ns vbwenen 105% 106% 
ES Eon eer rn en 105%, 106% 
Panama 2s, redeemable after 
Aug 1, 1916, registered........ 98 99 
Coupon, redeemable after Nov : 
eee ee aa 98 99 
Panama 3s, payable June 1, 
1DBL. Tees COUNCM....0.0.020220 83 ”m 
Conversion, payable 30 years 

from date of issue, reg; 

SE. Fc cesnwhetebeanaes 83 m) 
Cn eee rere errs . 95 1% 
ee eer 95 98 
ee eae 95 100 
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DIVIDENDS, 


AMERICAN GAS AND ELECTRIC CO. 

COMMON STOCK DIVIDEND NO. 29. 

New York, June 11, 1917. 
A regular quarterly dividend of two and 
one-half per cent. (244%) on the issued and 
outstanding COMMON Capital Stock of Ameri- 
can Gas and Electric Company has been de- 
clared for the quarter ending June 30, 1917, 
payable July 2, 1917, to stockholders of record 
on the ks of the Company at the close of 
business June 19, 1917. 
FRANK B. BALL, Treasurer. 


AMERICAN GAS AND ELECTRIC CO. 
EXTRA DIVIDEND, COMMON STOCK, 
New York; June 11, 1917. 
An extra dividend of two & cent. (2%) on 
the issued and outspending MMON Capital 
Stock of American Gas and Electric Company 
has been declared out of the surplus net earn- 
ings of the Company, payable in COMMON 
Stock, July 2, 1917, to stockholders of record 
on the books of the Company at the close 
of business June 19, 1917. 
FRANK B. BALL, Treasurer. 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will 
be paid on Monday, July 16, 1917, to stock- 
holders of record at the close of business on 
Saturday, June 30, 1917. 

G. D. MILNE, Treasurer. 














ANACONDA COPPER MINING CO. 


42 Broadway, New York, June 26, 1917. 

The Board of Directors of the Anaconda 
Copper Mining Company has declared a divi- 
dend of Two Dollars ($2.00) per share upon 
its Capital Stock of the par value of $50 per 
share, payable on August 27, 1917, to holders 
of such shores of record at the close of busi- 
oy at 12 o’clock, noon, Saturday, July 21, 
917. 

The dividend is payable only upon the $50 
shares into which the Capital Stock is now 
divided. 

All stockholders who have not converted 
their holdings into shares of $50 par value 
should do so without delay in order that they 
may receive their dividend prowvely. 

A, H. MELIN, Secretary. 


E. W. BLISS COMPANY. 
Borough of Brooklyn, New York. 
June 26, 1917. 
The Board of Directors of this Company has 
this day declared a quarterly dividend of two 
per cent. (2%) on the Preferred Stock of the 
Company, to be paid from the accumulated 
net earnings of the eens on July 2d next, 
to holders of the Preferred Stock of record on 
the books of the Company at the close of busi- 
ness June 27th. Transfer books will be closed 
June 28th to 30th, both dates inclusive, 
HOWARD C. SEAMAN, 
Secretary and Treasurer. 








E. W. BLISS COMPANY. 
Gorough of Brooklyn, New York. 
; _ June 26, 1917, 

The Board of Directors of this Company has 
this day declared a quarterly dividend of one 
one-quarter per cent. (14%) and an extra 
dividend of eleven and one-quarter per cent. 
(114%) on the Common Stock of the Com- 
pany, to be paid from the accumulated net 
earnings of the Company on July 2nd next, 
to holders of the Common Stock of record on 
the books of the Company at the close of 
business June 27th. Transfer books will be 
closed June an poe dates inclusive. 


WARD C. SEAMAN, 


Secretary and Treasurer. 
OFFICE OF 


THE_CONSOLIDATION COAL 
COMPANY 

Baltimore, Md., June 25th, 1917. 

The Board of Directors has declared a quar- 

terly dividend of One Dollar and a Half 

($1.50) per share on its Capital Stock, payable 

July 31st, 1917, to the stockholders of record 

at the close of business July 18th, 1917, The 

transfer books will remain open. Dividend 
checks will be mailed. 

T. K. STUART, Assistant Treasurer. 


CROCKER-WHEELER COMPANY, 
Ampere, New Jersey. 


In aid of the Nationwide i for th 
benefit of the Red Cross, the Directors of 
the Crocker-Wheeler Company have 

cent, 


y 
a epenios dividend of one-half of one 
to designated as the Red Cross 
payable immediately, and have 
o the stockholders that the checks 


be endorsed to the Red Cross Fund. 
Ne Directors today also declared 
‘erly dividends the quarter 
0, 1917, of 154% on the preferred s 
on common stock, and have also 
an extra 1% dividend on the com- 








«sel, alll payable July 14th, Stock books The traasies books wili : : 
th. 2 Ras dend checks will be mail eens 
Secretary. WALTON Treasurer. New Yor 





NEW LOANS. 








State 


THE COMPTROLLER OF 


THE CITY OF NEW YORK 


will sell at his office in the Municipal Building. on 


Thursday, July 12, 1917, at 2 P. M. 


odfenin tet Tiras stan 
Payable July 1, 1967, 


$7,500,000---4147 


Gold Corporate Stock (15-Year Serial) of the City of New York 


Maturing annually from July 1. 1918, to July 1, 1932, inclusive. 
EXEMPT FROM FEDERAL INCOME TAX 


and from all Taxation in the State of New York Except for 


The latter class will be only sold in series. For example: A single bid for 
$15,000 is a proposal for 15 $1,000 items maturing from one to fifteen years. 
No bids w:ll be accepted for separate maturities. 


Separate Proposals must be made for each class. 
The Greater New York Charter provides that bids may be made 


York 





for as smeii an amount as $10 and in multiples of $10 for each maturity. 





No bid for Corporate Stock in the serial form can be accepted for less 





than $150. 


velopes addressed to the Comptroller. 





Send bids for each class in separate sealed envelo 
A deposit of Two 
must accompany each Bid. Such deposit must be in money or certified check 
upon a New York State Bank or Trust Company, or any Nationa] Bank. 

For fuller information see “City Record,” published at Nos, 96 and 93 Reade 
street, New York. or consult any Bank or Trust Company. 


enclosed in other en- 
er Cent. of Par Value 


Send for descriptive 




















cireular to 
WILLIAM A. PRENDERGAST, Comptroller 
City of New York, Municipal Building, New York. 
DIVIDENDS. DIVIDENDS. 








CENTRAL LEATHER COMPANY. 
New York, June 26, 1917. 
A quarterly dividend of $1.25 per share, and 
an extra dividend of $2.00 per share on its 
Common Stock has this day been declared 
by the Board of Directors of this Company, 
payable August Ist, 1917, to stockholders of 
record July 10th, 1917. 
H. W. HILL, Treasurer. 


CONSUMERS ELECTRIC LIGHT AND 
POWER COMPANY. 
New Orleans, La. 
The regular quarterly dividend of one and 
three-quarters per cent. (154%) on the Pre- 
ferred stock of this Company will be paid 
une 30, 1917, to stockholders of record June 
, 1917, The transfer books of the Preferred 
stock will be closed at the close of business 
imee 9, 1917, and will be reopened on July 2, 
917, Checks will be mailed. 
J. A. McKENNA, Treasurer. 








June 14, 1917. 

The United Gas and Electric Corporation 
announces that the Board of Directors of 
The Colorado Springs Light, Heat and Power 
Company has declared the regular quarterly 
dividen of one and one-half per cent. (14%) 
on the Preferred stock of the Company, pay- 
able June 30, 1917, to stockholders of record 

June 14, 1917. Checks will be mailed. 
. J. A. McKENNA, Secretary. 


June 18, 1917. 
HARRISBURG LIGHT AND POWER CO. 
Harrisburg, Pa. 


The Board of Directors has declared a regu- 
lar quarterly dividend of one and one-half 
per cent. (14%) on the Preferred stock of 
this Company, payable June 30, 1917, to stock- 
holders of record June 18, 1917. Checks will 


be mailed, 
H. W. STONE, Treasurer. 


OFFICE OF 
MONONGAHELA VALLEY TRACTION CO. 
Fairmont, W. Va., June 22, 1917. 
The Board of Directors has declared the 
regular dividend of $1.25 per share on its 
Common Stock, payable Ju q 16th, to stock- 
—— of record at the close of business 
une A 
Also an extra dividend of per share 
upon its Common Stock, payable August 16th 
to stockholders of record at the close o 
business June , 
The transfer books will remain open. Divi- 
dend checks will be mailed. 
WALTON MILLER, Treasurer. 


OFFICE OF 
VALLEY co. 
Fairmont, W. Va., June 22, 1917. 

The Board of Directors has declared a divi- 
dend of 831/3 cents per on its Pre- 
ferred Stock, perese July 5th, 1917, to the 
stockholders of record at the close of busi 

ness as of June 30, 1917 














June 21, -1917. 
HOUSTON GAS AND FUEL COMPANY. 
Houston, Texas. - 

The regular quarterly dividend of one an¢ 
three-quarters per cent. (134%) on the Pre 
ferred Stock of this Company will be pai 
June 30, 1917, to stockhoiders of record Jun 

21, 1917. Checks will be mailed. 

_ Jj. A. McKENNA, Treasurer. 


MIAMI COPPER COMPANY 
61 Broadway, N. Y. 
DIVIDEND NO. 20. 
June 29th, 1917. 
The Board of Directors of Miami Coppe: 
Company have this day declared a dividend « 
$1.50 per share, and an extra dividend of 
$1.00 per share for the quarter year ending 
June 30th, 1917, on the capital stock of t 
company, payable August 15th, 1917, to stoc 
holers of record at the close of business « 
August Ist, 1917. Books will not close. 
SAM A. LEWISOHN, Treasurer. 





e Pacific ‘and Telegraph Company 

The regular quarterly dividend of One an 
50/100 Dollars ($1.50) per share on the issue 
Preferred Capital Stock of this Company ha 
been declared to stockholders of record at the 
close of business on June 30, 1917, payabi 
July 16, 1917, afid the stock books of the Con 

any declared closed for Preferred Stock trans 
ers from July 1, 1917, to July 16, 1917, both 


days inclusive. 
F. W. EATON, Secretary 


PITTSBURGH COAL COMPANY. 

Pittsburgh, Pa., June 27, 1917. 

The Board of Directors has this day d« 
clared a dividend of One and One-quarte: 
(1%) Per Cent. on the Preferred Stock, pay 
able Julv 25th, 1917, to stockholders of re 
ord at the close of business july 9th, 1917 

F. J. LeMOYNE, 





Secretary 


WESTERN POWER CORPORATION. 
The board of directors have declared a quar- 
terly dividend of 1% on the preferred sto: 
payable July 16, 1917, to holders of record 
at the close of business June 30, 1917. 


H. P. LSON, Secretary. 
New York, June 28, 1917. 


WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY. 
5 Red Cross Dividend, 
In Aid of the Sneee* for Contributions 
to the American Cross War Fund, the 








Board of Phew mh at a meeting held thi 
day, unanimously declared a special dividen 
of one-half of one per cent. (25 cents pcr 
share) upon the Capital Stock of the Com- 
pany, payable July 31, 1917, to stockholders 
of record at the ogee baeteene June 30, 1917. 


Z, Treasurer. 
New York, June 20, 1917. 


WELLS FARGO & COMPANY 
QUARTERLY DIVIDEND. 
A quarterly dividend of $1.50 per share upon 
the capital stock of this Company has been 
payable July 2th, 1917, to stock- 
holders of record at the close of business, July 
6th, . The Transfer Books will not be 
closed. Checks will be mailed. 
Cc. H. — Secretary. 
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